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| GASOLINE PRICE See Credit Expansion — Ez 
|RISES 13 CENTS) Urgent Need in U.S.A. | & 


ld production in Canada. 

bf the report are obtainable 

om the Director, Mines ~ 
Ottawa. 


 — partmenbof Mines, 


PER IMP. GAL. 
Crude Advances in U. S. 
and N, R.A? Measures 
Force Canada 


NO MORE NOW 


Expectation is That Crude 
and Refined Prices Will 
Be Stable Until Next 
Spring 


as Wage-raising Fails| © = 


Sensational Schemes ‘Under Consideration Include 
| Outright Inflation — Higher Wages Raise Retail 
Prices Nullifying Increased Farm Buying Power 
WASHINGTON CAN’T EXPAND BANK CREDIT 


Dissatisfaction: Among Producers of Raw Materials Over 
‘Failure to\Increase Purchasing Power— Manufac- 
' turers to Test Legality of Codes’ Labor Clauses 
—Ford Stands Aloof 
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Guthrie, Ryckman 
Held to Task 

Central Bank 
Should be Modest 
in Aims and Scope 

U. S. Banks and 
Recovery Loans 


Government Embarrassed by 
Demands for New Deal— | 
Rail Wages, in New 
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C.N.R. Trustees _—_. 
Should be Named i 
WHERE is Canada’s new rail- 

’* way czar? It is months since 
the Government began to look for a 
man to head the board of trustees 
of the Canadian National Railways. 
Up to the middle of this week, no 
definite word had come from Ot- 
tawa that the board or the chair- 
man had been selected. 

There was. delay in appointing 
the commission to investigate the 


Gasoline prices in Canada have 

three weeks, 1 mee eallon i 
one a cen - 

lon three weeks sad ale 

cent a on 

ber 11. ‘weeks ago The 

that ieee guuiee ee 

a 

inevitable as a result of 

rices of crude oil in the Uni 

tates and the p 


‘anence of such 


new oil code wri made 
fective under the National Recov- 


railway situation. Now there has | &y, Act. 


been this further delay in’ imple- 
menting the most important recom- 
mendation made by that commis- 
sion. In the meantime many econ- 
omies in operation have been made 
effective through co-operation be- 
tween the two railways but until] 
there is a responsible head for the 
Canadian National Railways, hold- 


ing a title more suggestive of his | 


responsibility than that of “acting 
president,” comprehensive action to 


reduce the railway deficit cannot be | ¢; 


expected. ‘ 

The board of trustees should have 
been named last spring but it was 
not so named. There should be no 
further delay. 

* * *& 


Responsibility 
of Ministers 

NOFFICIALLY it is reported 

from Ottawa that the Govern- 
ment has decided that there will be 
no royal commission of investiga- 
tion into penitentiary conditions, If 
this means that the prime minister 
has put it up to his minister of 
justice either to correct whatever 
abuses exist or resign then the 
right action has been taken. A 
royal commission would merely 
have permitted ministerial respon- 
sibility to be side-stepped. ~ 

It is likewise reported unofficially 
from Ottawa that the prime min- 
ister has put it up to the minister 
of national revenue to end the 
abuses in customs administration 
that have so largely negatived the 
purpose of the Ottawa agreements 
in so far as imports from Great 
Britain are coneerned. This also 
is a proper move, 

In the ultimate analysis the 
people of Canada hold the prime 
minister responsible for the proper 
conduct of departments. When his 
ministers fail him, as Messrs. 
Guthrie and Ryckman have, he 
must take matters in his own hands 
Apparently this is what he has done. 

: * ez 


Central Bank 
Virtual Certainty 4 
"T HERE is a disposition to believe 
that the question of a central 
bank for Canada has already been 
decided, although the Macmillan 
Commission has not begun to write 
its report. In Geneva, experts of 
the League of Nations say “Yes, 
Canada is going to have a central 
bank.” At Ottawa, financial ad- 
visers of the Government discuss 
not whether or not Canada is to 
have such a bank, but what type of 
bank it should have. Questions 
posed by a majority of the com- 
mission members seem to have been 
directed to a similar end. 

Some very sound advice on cen- 
tral banking has been given to the 
commission to offset much of the 
more hare-brained evidence of 
amateur currency reformers. No 
doubt this evidence will be carefully 
weighed by Lord Macmillan and 
his associates. If it is, they are 
certain to present proposals. for 
monetary control in Canada that 
Will disappoint most of the theorists 
who have presented ready-made 
schemes, 

°* *¢ «¢ 


ATEVER mechanism is ulti- 

.,, mately established to “regular- 
ize” credit control in Canada will 
Serve the country best if it is simple 
in form and modest in its rr op eg 5% 
It is too much ‘to expect of & 

‘ central bank more than cen- 

me banks have been able to accom- 
Plish elsewhere in the world. And 
nO central bank anywhere has yet 
1roned out any country’s business 
cycle, allocated its credit supplies 
to the satisfaction of all 
stabilized both its price Pap 
1t8 forgign exchange position for 
any considerable length of time, 
wer maverially reduced the cost /of 

Trowing, : 
; Even if the world had learned 
anon, ee central banks in genera 


urtailment appeared probable 


atc 
til. under the threat (or the 


operators in the various oil states 
got closer together to limit produc- 
0) 


n. 
Canadian oil companies have not 
followed the crude oil prices re- 
ligiously. during. the summer 
months and in September to date 
because they did not. want to raise 
prices in the middle ‘of the busy 
season or to make a rise at all un- 
less the costs. for crude became 
based on prices which had some as- 
— of permanence. They do be- 


eve the new prices will «hold for | i 


crude, ' 
Limiting Production 
The code’s first important step, 
that is, to decree the allowable pro- 
duction for the United States and 
to allot this prodt: the 
0 


ile 
Sinscvecouantes Gm peorlanaee 

i on Pp or 
price-fixing and these still remain 
in abeyance because Standard Oil 
of New Jersey and some other com- 
panies argued that, without control 
of production, price-fixing would be 
idle while with control. of produc- 
tion, it would not be needed. ‘It re- 
mains as a ible weapon in the 
Government’s hands but first the 
reactions of the ind to the 
control of pine will be watch- 

e y- 


areful 
Under. the code the NRA admin- 
istrative. board has 

consumptive needs could be met by 
a flow of 2,409,700 barrels daily, a 
reduction of about 350,000 batrels 


rices are|_ 
he 


actually below a year ago, and t 
administration wants to get domes- 
tic oe higher. : 
advances to date are un- 
satisfa + I have been down in 


Sulphite Pulp Situation 
Registers Material 
Improvement 


From Our Own Correspondent 
MONTREAL. — With all three 
pulp and paper plants working full 
time, operations of Fraser Cos, and 
their subsidiaries are on a better 
than those prevailing at this 
Teens detcoeeeiait tn daisiind the 
or 
sulphite valp in: the past few 


months has been most marked, re- | 
hem | sulting 


an ance of several 


adv 
here | dollars pos tn selling pries. This 


are | manufactures ca’ 


as good by state 

bank examiners for 

eposit insurance starting Jan, 

1. banks don’t know what their 

tests of solvency should be. If they 
(Continued on page 2, col. 6) 


“Stock Market 


daily from the flow shown daily |. 


during the week ended September 
(Contisned Gn: page's, eel. 4) 
Montagu Norman | 
and Roosevelt 
Discussed Silver 
Silver was patt of the tea cup 


conference at which President 
Roosevelt of the United States re- 


y The 
Post, But what was ‘said is un- 


wn. | 
There is no responsible confirm- 

ation of reports that a fixed price 

for silver in rélation to gold is be- 

ing planned in United 

It is felt that some plans are 

—_ for its greater monetary use, 


20 INDUSTRIAL STOCKS 


MONTHLY 
June, 1932 te Aug., 1933 


ever. 
of in 
Greater fineness of present coins 


has been ~ forward as oe e 

ve ’ - 
the aacentty sates be 
een 
econ 

notion that her 

would aid oriental 

power. 


te 
much the 
One Unit Under NRA 


Fraser Paper Co.’s t at Mada- 
waska has been operating on a 
larger scale to the benefit of the 
Edmundston mill, from which it 
draws its pulp supply. The former 

ogue and book 
wee for which there has been a 
tter demand of late. ; 

Mill operations at Madawaska 
are being conducted under the pa 
ermakers code drawn up under the 
NRA plan. Operations are limited 
to five rans days of eight hours 
each per w At the same time 
wages have been increased to the 
extent of about $250,000, the in- 
crease taken care of through 
a larger volume of business. 


ts 
Lumbering operations of Fraser 
Cos. also are on an improved basis. 


The com expects that exports 
this will amount to, between 


(Continued on page 2, col. 5) 


Record High . 
in Carloadings 


é: ; —Drewn for The Financial Post by R. Kall, 
JOHN BULL, DOESN'T LIKE THE LADDER, 


Post's Comment Fair 
Rules Superior Court — 
_. Dismissing Libel Suit|" - 
Decision: in. Action: by’ Montreal Broker, Named‘as Reaper ae: Wsarttiag . 
“Atwell Associate’ — Leo. B, Masterson’s.Com- 
_ plaint Related. to’ Criticism-of Stock Sale * 
| Campaign 


MONTREAL.—Fair comment, substantially true and in the public 
interest, was the judgment handed down by Justice Errol McDougall 
in the Superior Court here in dismissing an action for $25,000:dam- 
ages against The MacLean Publishing Company, Limited, publishers 
of The Financial Post, brought by Leo Benedict Masterson, former 
Montreal: mining broker, who alleged that an article published by 
The Post was libellous: ! Bee eat 
This lawsuit has been,of more than passing interest owing to the 
prominent stand which this paper has taken in connection with certain 


may 
will be as important for Canada.as 
for the U. S. A. és from 
Ww mn and Ottawa. outline 
governmental policies in the ‘ de- 
pression. Pagel. . 
Railway: Problem 


. Jackman and 
D.. W. Buchanan. their 


7, 


England 


eo in 
public, in being asked to subscribe money to develop mine properties ‘aa = 


or participate in other ventures, is entitled to know the facts, In 
providing this service The Post has been severely criticized at times 
but the soundness of the policy has been demonstrated on many occa- 
sions in the last five years, . 
Action Based on News Article \ \ 
~ Invits issue of October 17, 1931, The Financial Post published an 
article under the heading of “L. B. Masterson, Atwell Associate, 
Makes Offering; Buffalo Canadian Venture Introduced with Lurid 
Accompsniment.” The main body of the story referred to Masterson’s 
association with Louis Atwell, Montreal stock broker sentenced for 
fraud, and, further, to Masterson’s attempts to sell stock in the 
Buffalo Canadian venture td old clients of A 

Taking the headlines and the accompanying story to mean that he 
was fraudulently attempting to sell stock in the promotion to Atwell’s 
former clients, Masterson sued The MacLean Publishing Company, 
Limited, as publishers of The Financial Post, for $25,000 damages. 

Comment Published in Good Faith ; 

The case came up for hearing before Justice McDougall of the 
Superior Court about mid-year. In admitting publication of the 
article, The Post set up as its defense that the paper is devoted to 
financial matters and has, for more than 25 years, given information 
to. the public in respect of investments and promotions that it is 
invited to take. The article complained of, therefore, was a comment ° 
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1 But in the United States, Pre 
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acmillan Co 
the official transcript. 
week. 


Investor’s Index 


upon which comment purports to be made are true; failing which no 
commentary upon them could be deemed fair, The statements of fact 
were these: “A former associate of Atwell, sentenced. for 
fraud” and “is attempting to sell to old clients of stock in the 
Buffalo Canadian Gold Mines.” 
The evidence establishes, His Lordship said, that the plaintiff, 
not @ partner of Atwell, was constantly, during a period of. 
several months, in close association with Atwell, occupied an office 
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A Range Of 
. Individually Fine: 
Watches 


In both men's and women's models 
Solar Watches uphold the best 
traditions of fine craftsmanship. 
‘As accurate as modern science 
can make them, as smart as tal- 
ented designing and good taste 
ean achieve. There is a Solar 
model to suit your own particular 
needs — we invite your inspection. 


MAIN FLOOR = YONGE AND ALBERT ST. 
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OF PROVEN STRENGTH 


The great bridge stands firm upon bed- 
rock; the changing waters which flow past, 
it only prove its:strength. ‘The Royal Bank 
is solidly established upon soupd prac- 
_ tive and experience; the changing ygors 
have served to demonstrate its stability. 


OYAL BANK 


OF CANADA 


agreement. As reported last week 
a voluntary reduction in acreag 
will be sought ‘and there is no inten- 
tion of paying compensation. Ap- 
arently cabinet is.of the view 
t the out-turn of the 1984 crop 
under normal conditions, will hot 
very great, It is reported from 
the West that from five to nine mil- 
lion acres of wheat land (the total 
is 25,000,000) are badly infested 
with grasshoppers. nless the 
farmers withdraw this acreage from 
crop and summerfallow it néxt sea- 
son, there will not be much head- 
way made in the campaign to con- 
quer this plague. Farmers will be 
told that if they do plant this acre- 
age the crop 
the inroads of grasshoppers the fol- 
\lowing year will probably be still 
— ‘ “a they cmeeannew 
next year the grasshoppers. e 
eradicated and the me prepoacts 
for 1935 emety enhanced. 
Either way the government fig- 


NRA AND WHEAT 


(Continued fr 
all indicate that this'ts xo time 


Bor of the matter. It begins to look 

e governm opose 

A ee a the po Ee e ones 

the shopping trades and those 

of railway cuaployete who 

been on short time for many 

“Months, the proposal may be that 

the cut of 10 per cent be waived en- 

a reseed to. ™ nest ot 
employees the suggestion 

. that » five per. cent reduction be 

_ . The cabinet has been. giving con- 

; le thought to. the wheat 


out-turn, against the average for th 
past three ee be aie 
“However good a dictatorship may be, 


however constructive and eonvenient, it 
always compromises the future, 
as Guitt legacy, disorder.” 
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. | taxes, and all non- 


ll be negligible, and | al! 


ures that a 15 per cent reduction in| a} 


that all would be well in Canada i: 
our banks would loan money more 
freely, the administration at Wash- 


ington is telling the\banks there| ha 


that they too must underwrite 
recovery. 
President Roosevelt sent the Am- 
erican Bankers’ Association con- 
vention a note g freer 


OLD BREWING CO. 
ISSUES NEW STOCK 


OF 50,000 SHARES)’ 


Walkerville Brewery Offer 
at $3.25 to. Spread 
Ownership 


scheme, . it 

percentage 
ive not 

would 

the 80 


That 
leans to industry is 


GASOLINE PRICE 
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PER IMP. GAL. 
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€Continued from page 1) 

2, 1988. It has been allotted as fol- 

sows Oeipboms, 540,000 barrels; 

‘975,200’ barrels; Rocky Mountain, 


including New Mexico, 89,300 bar- 
rels; Apselachisa, inlading Michi 
gan, 124,200 barrels; ornia 


Limited, seen bares. Sha Sexes 


E. Chandler Walker, 
who was a member of the famous 
distillery -family,. aré making an 
offering of 60,000 no par value com- 
mon shares on the market, The price 


is amp at $3,25.a share and sales| . 
will be made d to purchase 


irect 
without the intervention of brokers. 
It is expected that in the ordinary 
course of events listing will be 
applied for. ‘ 


It is reported that for the nine- 
year period ending Dec. $1, 1932, 
the Walkerville Brewery paid in 
excess of 9 per cent average divi- 
dends to its stockholders on the 
basis of the offéring price of the 
current issue, The gs were in 
excéss of 12 per cent on the offering 
peice after making 

epreciation, provincial and aac 

recurring charges, 
it is stated, 


— ene oe im- 
proving usiness conditions, It is 
understood that this issue was prob- 
ably brought out at this ‘time to 
spread public participation in 
ownership in the expectation that 
the Liquor Control Act of Ontario 
will be amended’in the near future 
to permit licensed hotels and res- 
taurants to serve beer by the glass. 

he promoters deny any know. 

at this will occur but say.that the 
pressure of events to meet tourist 
and other needs may lead ‘to a 
widening of sale of beer and wine. 

The company sells: its products 
from Walkerville to Brockville 
mostly and, as its financial state- 
ments show, has gained quite a 
vogue. It sells brands known as 
“Rob Roy Ale,” which is a pale ale 
heavier in alcoholic content than 
the brand “John Bull. Ale,” which 
was originated three years ago and 
oceans . ro cage won Satis yon 

ray. The latter is an t 
Thdia pale ale, It also ies 
Superior Lager” beer which is an 
malt beer and “XXX Porter” 
and “Pure Malt Stout.” The plant 


of the Walkerville Brewery is stated | NRA 


to be entirely modern. The plant has 
been entirely remodelled 1928 
and re-equipped with the 
mechanical appliances for the - 
ing, aging and marketing. of 
d of its 
products are reported to be moving 
well with Toronto and points east 
showing a preference Yor 
while around the U. S. border citi- 
zens of Canada and tourists from 
the American side apparently prefer 
lager. 
Strong Working Capital 
wnt plant has a capacity of 135,- 


0 barrels 
of 1,760,000 silo Whe earn 


TS) that it is 


to get a delay in 

e quota for that 

state but Secretary Ickes refused, 

and the Comniission ordained 4 re- 
duction of 25 per cent. 

Price Changes Were Rapid. 

de oil prices differ so- widely 

cult to show-the re- 

cunt soanges ir by ni cer- 
crudes of specific 

specified districts. In er 

Signal_ Hill. crudés 


ys, however, ; 
in California went up to se a bar-’ 
5 cents. 


rel, an average ailvance 

The, lowest gravities went up 5 
cents and the highest. 23 cents a 
barrel. In every state prices - 


rovision for} 


cents a barrel, Ohio 

cents’ to $1.10, Pennsylvania com- 
ae eon crude. from $1.82 to 
2.02 and some special crudes even 
went up to $2.35 a barrel. 

Canada draws mainly her crude 
oil from the mid-Continent area of 
the United States and East Texas, 
and from Colombia and Peru, South 
America.. Cost of South Ameri- 
can. crude is based on mid-contin- 
ent prices in the United States. 
Every 85 cents a barrel increase in 
price for crude oil m an extra 
cent on to the cost of the equiva- 
lent manuf ages 
gallon in Canada. Cc an 
cmntane a ‘anal margin, the 
opera on a 

in crude.oil prices was 


increase " 
bound to bring an upward move- in 


ment sooner or later. 
At Peak for Time 
Gasoline prices in the United 
States have everywhere gone up. 
On September 8 Stan Oil of 


satisfactorily to all concerned the 
Administrative Board 
of the oil ¢ode will recom- 
mend to President Roosevelt that he 


the jale, |- 


the | the 


reference of the public has turned d 


ecidedly for the time at least to 
draught beer. Many companies there 
stocked up heavily on bottles only 
to find that their purchases should 
have been of barrels and casks, 


The company has not « 
the red” since 1924. That ane 


the present interests took 
A balance sheet has "Son! Gent 


wing the position of the Walker. the 


sho 
ville B 


current assets of 4881 235.81, 
1 

nearly 14 times current liabili 

dre erent liabilities of 


assets 
current 


the estimated 
but even ‘with: | $58 
would be 


BS 


eir depositors’ money to 
and 
are 
politicians have the 


aeak 


litical” central bank 


Simpson’s Ltd. Sales 
Increasing in 1933 


Not only have sales of 
sons td., shown steady 
gains so far in 1983 net 
earnings haye shown a re- 
, versal of the downward trend 

by the financial 


the last annual meeting as to 
whether or not dividends of 
Robert Simpson Co, had 
precedence over bond interest 
of Simpson’s, Ltd., parent 
company, no longer has the 
same 8 icance. Last year 
there was a net deficit of 
$177,818 after interest and 
dividends but this year both 
have been well earned to date 
and there are the fall season 


and the Christmas sales yet 
to come. 


. One feature of the declin- 
ing profits of the two prev- 
jous Ts been the 
necessity under which all de- 
partmental stores labor of 
ca inventories 
and heavy write-offs 
when prices declined. In spite 
of _ turnover Simpson’s 
could not avoid such losses. 
That has not been a factor 
Rave chown Saabs 
as not 

evident since, 1929, 


FRASER CO's. 
MILLS WORK 
ON. FULL TIME 


(Continued from page 1) 
patasetood tan improvement 


place though not to the 


extent of justifying warranting un- | B 


due optimism. 
years earnin 

sharply curtail 
have to be an a 


revenues 
are 


In the last three 
wer has been 
and there will 

preciable increase 

ore the company’s 
on a sound foot- 


‘ 

: changed trend in operations 
and earnings, however, is reflected 
in a reduction of bank loans, At the 
end of last year the consolidated 
statement of Fraser Cos, showed 
3,358 @ to the banks. With 

e@ increase ‘in sales afd liquida- 
tion of inventories this amount is 


duall . 
in peing gra y cut down. and” by 


of the year is expected 
be appreciably less. : 
Recovery is Underway 

Fraser Cos. got into difficulties 
when the depression started in be- 
fore they had completed their de- 
velopment pro, @ involving an 

diture of several millions of 
dollars and greatly in pulp 
and paper productive facilities. 

In the early part of 1981 it was 
found necessary to pass interes: on 
veasen tm belie conan 

‘OL. 8 te 
mere ecard in ote eablo the 
pany on, n 
of 1982 it oor sobétond 4 the 
eompany would not be in a position 
to meet heavy maturing obligations 
at mid-year. 
Relieved of Obligations 


. pated to allow the do 


if they do not pro it} be 
in danger of going to jail. 
taxing 


r of the people behind them. 
: There have been more politics in 

NRA loans | banking in the United States since 

oans under /| the “non-political” Federal Reserve 
system was formed than ever be- 
excess re-|fore, which-may or may not be a 
: t larger| commentary on the demand for a 
ous from | “non- 
loans to industries\large and small.’ study’ of the current figures. But 


for 


it is agreed that 

market operations have been 

a eer ie Poon 

Bank of New York. Tr 
reduced. 


com- 
redis- 


probably 


“There is a good deal of. dissat- 
ae ite te be many 
tests before labor babe mage 
acmerrs. Wy all industries. 

will probably Govelop is metal and 
chemical trades, for.instance. Some 
mnsther the, goverment can lee 

t vernment 
ily the collective bargain- 


Tadustrial Dissatisfaction 
aa a current — 
-_ fallen off in the 


tions which have 
last few weeks. “was consid- 


a ‘reco ll 
be the important-month. By then it 
will be — to tell whether 
buying will have to be resumed, and 
whether there has really been re- 
covery. 

“France will have to go off the 

Id standard before much can be 

one. about international currency 

stabilization. This would allow 
currencies to find an equilibrium, 
and might result in better inter- 
national co-operation for business 
recovery. London is now embar- 
rassed by.a heavy influx of t- 
riated American money. The) Brit- 
ish realize that this money may be 
returned to the United States or 
elsewhere at ‘short notice, and it is 
a disturbing influence, In Germany 
it is not unlikely that the Berlin 
bourse will have to be closed 
shortly. There is liquidation of 
securities there by. emigré Jews 
and by those who Yislike the situ- 
oe and fear another mark 

on.” / 

Washington observers hold that 
the international situation is far 
from clear and that further finan- 
cial and economic disturbances may 
occur on this continent, and in 
Europe in. the early future. 

Banking Situa \ 

The ae situation in. the 
United States is a heavy threat to 
success of the N, R. A. and banks 
are being blamed in some quar- 
ters for their failure to increase 
loans, On the other hand it is 

ointed out that banks have lent 
728 millions to the U. S. govern- 
ment to carry out certain new deal 
pehames, pans “yo — 
credit by keeping tates low 

a huge impending deficit, repudi- 
ation of the gold tlause and threats 
of inflation. Francis H, Sisson, re- 
tiring president of the American 
of 


accused Washington officials 


attempting to “establish an alibi/ of 


for failure,” in their criticism of 


the banks, ; 
Financial Scepticism 
Veiled scepticism of N-R, A. 
programme is expressed i the 
Guaranty. Trust Go. of New York, 
< which Mr. Sisson is vice-presi- 
ent: : 
“Many business enterprises find. 
themselves in the position of having 
raised wages and shortened working 
hours without any clear idea how 
the resulting increase in costs is to 
be offset... to the extent that larger 
payrolls are balanced by, higher 
prices, the increase in aggreg§te con- 
simers’ purchasing power is obvi- 
ously nullified and 
the plan is defeated. ' 
“The whole situation provides a 
striking illustration of the closeness 
and intri¢acy with which economic 
conditions are interrelated and sho 
how the injection of an artificial el 
ment at any poing in the em sets 
up an almost e nm 0 
plications, wit 
quences that are beyond the power of 


anyone to foresee, 
This is repre tive of the 
and some 


views of orthod 
economists to the “new 
Outside the United States, the 
riment which is the N. R, A, is 
being watched with varying de- 
grees of enthusiasm, consternation, 
amazement, and doubt. Dr. T. E. 
Gregory, aes ag gar 
mist, recently expressed view 
of the N. R. A. as follows:. 
“The future of the N. R. A. is very 
black unless the Uaties States is pre 
ue of 
fall still farther. I don’t think 
Roosevelt will . back te 
w y the N. A. Its success so 


Y |far has not been due to its inh 


4 
Ee 
Fee 


é 
i 
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alities, but because the peop of 
tne poods beteax'¥ea tiee ts attest’: 
oods 0 @ rise in price.” 
The Midland Bank, Londen, con- 
siders the Roosevelt programme, at 
least as regards wae 5 
identica: with British aims. 
setibabion of which Reginald 
¢c 


ankers’ Association, has publicly | to 
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- Real Foot Comfort 


we/LKocke 


ust slip your feet into a pair of M. W. Locke Shoes 
und uatiad the difference! Feel how firmly the arches are 
supported—how comfortable are all your toes. That's 
because M. W. Locke Shoes are scientifically designed 
, (by a world-famous foot specialist) to prevent all the 
familiar causes.of foot fatigue. And that’s why. these 
marvellous shoes will give you comfort you. have never 
thought possible. Come in and let us show you what 
M. W. Locke Shoes will do for you. Available in two 
lasts for men, at $10. . 
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stitutional question. General Hugh}formation that retail prices will 
S. Johnaon, N. R. A. administrator, }24vancé, various N. R. A. bodies 
but not a lawyer, seems to think | @re to prevent undue in- 
the motor, magnate can be forced | creases. 
: ~ ' The agricultural administration, 
Blind Bepobiet Commer wes for instance, has urged makers of 
, and 
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lest it increase cost to consumers 
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can also furnish s insignia and 
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can se N. R, A, membership. 
: No figures comparing the cost of 
e constitution has met the test 
and is matching with the need of the 


reparing certificates and shelf 
msignia, instead of labelling pack- 

times. reency legislation is rec- 

ognized as such by overnment 


ages, have been issued. 
and will be exercised within the let- 
ter and [the spirit of the organic |, 
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THE CANADIAN FAIRBANKS- 


MORSE COMPANY LI 


verbose 26-28 Front St. W., Toronto 


Safety for Valuables 


_ A Safety Deposit Box may be retained in 
The Dominion Bank at a small rental for 


policies .. » four will . . . jewellery, et cetera 
_ Rentals are as low as three dollars a year. 
: lest than one cent 2 day. 4 
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LEISHMAN MODEL No. 61iL—~ 


Young men’s one-button 
Aeegest neediness 
or 


‘Weax. 


WY 


TRUE 
VALUE 


IS NEVER 
EXPENSIVE 


Qéality remains long after 
price has been forgotten. 
Leishman Clothes express 
quality in every thread of 
fabric plus the unmistake- 
able distinction of Leish- 
man hand-tailoring. In 
every important detail of 
workmanship—from but- 
tons to linings, from the 
exclusive hand cutting, 
from the sewing of the 
fine linen ..canvas to the 
finished garment, the 
skilled handiwork of the 
craftsman gives ease and 
lasting shapeliness to 
Leishman Clothes. Today 
an increasing circle of dis- 
criminating men testify to 
the excellence of these 
famous tailored garments. 


See the new colors, 
weaves and patterns 
én overcoats and suits. 
Priced 35 to $60 


eishman 
CLOTHES 
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Leather Footwear Output 
Made Record in July 


Continued advance is shown by 
the Canadian leather footwear indus- 
try in quantity of output, produc- 
tion for the month of July reaching a 
total of 1,974,867 pairs, an increase 
over the preceding month of 9,220 
pairs, and an increase over July, 
1932, of 595,283 pairs. July produc- 
tion is the largest recorded by any 
month of the period for which month- 
ly statistics are available, viz., Jan- 
uary, 1926, to the present. The total 
output for the seven months ended 
July 31 was 10,798,759 pairs, or an 
average iy month of 1,542,680 pairs, 
compared with a total of 10,509,069 
Pairs and a monthly average of 1,501,- 
295 pairs for the corresponding period 
of 1932, 

A further decline is recorded in 
the importation of footwear (not in- 
cluding rubber goods) into Canada 
in July,'as compared with July, 1932. 
The total quantity, comprising foot- 
wear with leather uppers, canvas 
uppers and felt uppers was. 14,126 
pairs, compared with 22,487 pairs in 
July, 1982, The total value of footwear 
(not including rubber goods) im- 
orted was $26,753, a decrease from 
uly, 1932, of $14,066 or 34-per cent. 
The exports totalled 1,753 pairs 
Valued at $4,276, compared with 2,065 
Pairs valued at $4,179 in July, 1932. 


Bi-Carbonate, Sal Ammoniac 
Coming Mostly from U. K. 
The trend of imports of. sal am- 


oan = ge is oom toward 
ling e ingdom. 

ng the first four m of the 
Présent fiscal year 81 nds 
came from Great Bri and ‘only 
4436 from the U; States, whereas 
in the same period of 1982 the quan- 
tity from Great Britain was 57,117 


Pounds and from the United 
127,082, } 
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Business Across 


Line Will be Revolutionized Unless - 
New Act Materially Modified — 


By ROGER 6S. DAVISON 


Every one of the 898 members of 
Investment Bankers’ Associa- 
tion of 
dreds of dealers 
who are not members of the asso- 
ciation, are affected by the terms 
of the new Securities Act of the 
U. 8. A. The whole basis of secur- 
in the United States has 
rely altered almost over- 
night, The €nvestment Bankers’ 
Association of Canada has a mem- 
bership roll of 121 members. These 
many other Canadian dealers 
are themselves “will similar 
legislation be enacted in Canada?” 
and “how does the act affect the 
sale of securities in 
States by Canadian dealers?” 

If it is true 
it) that the investor has not had a 
square deal in the past, the invest- 
ment banker, bond dealer, broker, 
financial agent and all others en- 
eee he a aigialy "s vara 

more rigidly super- 
vised in the future. The investment 


bonds and stocks 


t 


dealer’s position of trust will likely | himself 


be made more apparent and his 
standards of business, one may 
hope, will be raised to a higher 
ev 


Must Give All Facts 

The principal purpose of the 
U. S. Securities Act is to compel 
a full disclosure of all the facts 
in the sale of securities. ‘If a com- 
pany solicits capital or a loan from 
the public the true position of that 
company is to be made perfectly 
clear. If a security dealer or broker 
fails to hand the investor a detailed 
prospectus (in the case of a new 
issue) or if a dealer makes a mis- 
leading representation in effecting 


the sale of any security, he .be-/ 4. 


comes liable to the purchaser for 
the full consideration paid or for 
damages. Under the act the issue 
may a second mortgage on a 
windmill or equally as insecure and 
unpromising; that does not matter. 
The act makes no attempt to pass 
judgment on the investors’ “bill of 
fare;” it only insists that the pub- 
lic is given complete information 
regarding the security it is asked to 
purchase. 

In the past, security frauds leg- 
islation has been aimed chiefly at 
the “fly-by-night” stock pedlar. 
Existing legislation is only par- 
tially successful, however, in pro- 
tecting the savings of the public. 
This fact was quickly realized by 
President Roosevelt who has ap- 
proached the question of investment 
from a totally different angle. It 
is not a question of whether the 
stock is safe or speculative; it is 
not a question of whether the pur- 
chaser is able to investigate the 
integrity of the seller; in the future, 
as Mr. Roosevelt has said “let the 
seller also beware”—for a grave 
responsibility “to tell the truth, the 
whole truth and nothing but the 
truth” now rests upon him, 

Investor May Sue 

The provisions of the new act by 
which its purpose may be attained 
through control of security dealers 
and their methods of transacting 
business, are summarized as fol- 
lows? : 

Registration of New Issues—In case 
any part of the registration state- 
ment, filed with the Federal Trade 
Commission, with respect to a new 
issue, is misleading any person ac- 
quiring the security may sue every 
underwriter of the issue to recover 
the consideration paid; or for dam- 
ages if the security is no longer 
owned. If there is more than one 
underwriter all are jointly and sev- 
erally liable for the full amount of 
the claim. 

Penalty — An underwriter who is 
liable under this séction of the Act 
may escape liability only if he can 
prove that after reasonable investi- 
gation he had “reasonable ground to 
believe and did believe” that the facts 
presented in the registration state- 
ment were not misleading. In deter- 
mining what constitutes “reasonable 
investigation” and “reasonable ground 
for belicf” the standard of reason- 


ableness shall be that required of a 


erson occupying a fiduciary relat- 
onship, Thus an underwriter practi- 
cally becomes a trustee for those who 
purchase a new issue, The definition 
of an underwriter in the act includes 
any person acting directly for the 
issuer whether he purchases the se- 
curity or merely acts as an agent on 
commission. 

Sale of New Issues—(1) Unless a 
registration is in effect it is unlaw- 
ful for any person to sell (or offer to 
buy) or deliver after sale, any secur- 
ity which has not been on the market 


for one year after its original public | and 


offering. . 

_ (2) It is also unlawful for anyone 
to sell or to deliver to the buyer any 
security _ issued for at least one 
year) unless the buyer is given @ 
prospectus which is a ‘ substantial 
replica of the registration statement. 

enalty: Violation of the above sec- 
tions leaves the dealer open to suit 
by the perenanes for the considera- 
on paid or damages. 
Sale of any security —No person 
shall sell any security (except U, 8. 
overnment, state, municipal and 
bank issues) by means of a prospec- 
tus, creas hal a communication 
which is mis ng. 
Penalty: The Jealee will be liable to 
the pareseoes for the consideration 
id or for damages. 
Pa Praudulent generally 
7 A person under this section 
shall not employ any fraudulent de- 
vice or scheme in connection with the 
sale of any security or otherwise en- 
in a fraudulent transaction. 
&) It is unlawful under this sub- 


as well as bun-/|*th 
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(and few will deny | securi 


2) hase or 
i know of such misleading 
statement, or omission of a material 
fact, etc., and could not, in the ex- 
le care, have 


ercise of reasonab 
known of it. 

The burden of proof is on the 
vendor—not on the buyer—which is 
one of the novel and startling fea- 
tures of this latest, and most deter- 
mined, effort to protect the invest- 


ing public, 

Another st ~ aie af the 

nother strange angle o 

Securities Act is the imposition of 
absolute liability even 
loss to the investor may be due to 
causes in no way related to the 
error on the part of the issuer or 
‘aler. For example, a financial 
house might make an_ intorrect 
statement with res to thie capit- 
alization of a certain company when 
selling its stock. 'If a year or so 
later the stock market crashes 
carrying this issue down with all 
others, the purchaser of the stock 
in question could recover the pur- 
chase price from the dealer, or, in 
the case of a new issue, from the 
company directors, underwriter, 
etc., by suing him in any competent 
court although the loss was not due 
to any change in the position of the 
company itself. Some ication 
of this feature of the act will no 
doubt be effected at an early date. 

While all of the consequences of 
the Securities Act will not be ap- 
—— for many months after it 

as been in operation, it is never- 
theless possible to predict that the 
present tice of dealing in secur- 
ities in the United States will under- 
go a radical change. 

See End of Underwriting 
In the first place the underwrit- 


ing of new security issues is very| jy two thirds 


likely to cease altogether, unless the 
act is changed. Since a dealer who 
participates in the underwriting of 
a new issue becomes potentially 
liable for the full amount of the 
issue there will be much less desire 
on the part of dealers to accept 
a position in the “purchasing syn- 
dicate.” A firm with a one per cert 
participation in a million dollar is- 
3ueé might be sued for the entire 
amount although its profit from 
the deal would not in all probability 
exceed $250. 

In England it has been the cus- 
tom for many years for a new issue 
to be underwritten by a large num- 
ber of financial institutions of all 
sizes. In the United States and 
Canada, however, it is customary 
for only a few financial houses to 
join in purchasing a new issue and 
then re-selling it to a large syn- 
dicate at an advanced price. Un- 
derwriting in its strictest sense is 
rarely practised. Under the Securi- 
Ses ae oman of aa — 
aes ase a large ne 
issue of bonds or stock since he 
Federal Trade Commission may at 
any time issue a stop-order prevent- 
ing its sale either to other deal- 
ers or to the public. Such action 
would undoubtedly render the sub- 
sequent sale of that security ex- 
tremely difficult if not quite im- 
possible. A purchasing syndicate 
might therefore very easily become 
“hung up” with a frozen security. 
The risk is out of proportion to the 
profit. 

Retard New Financing 
It is possible that one result of 
the act will be WP eco. am f _ 
necessary financing. t 
United States and Canada a large 
volume of both refunding and new 
issues only awaits a favorable mar- 
ket. M 
must be fevised in order that legiti- 
mate financing may come to the 
aid of business ar nags a . 

Several Canadian bond houses 
have branches in New York and 
nearly all Canadian financial houses 
transact business in the American 
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One angle of the solution in get- 
ting out of our present difficulty is 


the placing of men st work onthe 
conservation of water in the 


factory ratio of operating costs to 
ean In order 


as the months ¢ 
Follo is the ph ora and loss 


statement for 1982, together with re be the 
0 e 
Gu'Appelle Valter cack ef ltn-con- 


comparative figures for 1931: __ 
. 1982 1981 
Oueeening. pest sees $041,174. $158,826 
Less:.C. R. & C. share 121,006 127,485 
S. F. & deprec. ... 730, 730,000 


°698,659 
524,418 


1 
1,06 
158,569 


Balance sheet position of Dominion 
Coal Co, at the end of 1932 showed a 
general improvement. The funded 
and mortgage debt was reduced from, 
$6,868,500 to $6,585,000. Bank loans 
at $70,242 showed a reduction of | 
$388,577 from those reported at the 
end of 1931. 

Balances — in liquidation of 
accounts of associated’ companies 
have been reduced from $2,145,128 to 
$1,747,316. ; 

Miscellaneous o 
show an increase 
$1,900,592, : 

The increase in reserves for de- 
preciation anddepletion has cut down 
the book cost of properties from $25,- 
451,913 to $24,971,824. 

/ Better Inventory Position 

During the past year the man 
ment was able to effect a reduction 
of inventories which are now car- 


rating reserves 
rom $1,580,628 to 


This particular 


er conservation 


formed to get public opin- 
to dam th 


ce with the Moose Jaw River. 
work on the great- 
no 


scheme 


I 


ried on the books at $1,198,023 com-|. 


pores with $1,742,474 a year ago. 
ash on hand shows a slight reduc- 
tion, while trade accounts receivable 
are about the same as those reported 
@ year ago. 

Among deferred charges to oper- 
ations, discount on Cumberland Rail- 
way bonds has been reduced by near- 
$36,756. Insurance 


to 
and other mpemeey paid in advance |- 
z : 


are slightly higher at $203,744. 


SCOTIA STEEL 
DEFICIT LARGER: 
FOR PAST YEAR 


Property Placed in Hands 
of Receiver Since Janu- 
ary Last 


From Our Own Correspondent 

MONTREAL.—Nova Scotia Steel 
and Coal Co. and subsidiary units 
report a combined loss from opera- 
tions of $602,613 in 1932 as com- 
pared with a profit of $67,932 in 
1931. After m provision for 
sinking funds and depreciation of 
plants, Nova Scotia Steel had an 
operating loss last year amounting 
2 shee 413 as against $421,868 in 

Since the close of last Nova 
Scotia Steel and Coal Go., having 
made default in respect to its first 
mortgage bonds and debenture 
stock, was placed in the hands of 
receivers and liquidators and its op- 
erations since January 19 last have 
been conducted by them, but with- 
out any serious interference with 
the relations hitherto ing be- 
tween Nova Scotia Steel and Do- 
minion Steel and Coal Corp. : 

Deficit Shows Increase 

Following are profit 

= loss accounts for 1932 and 


Operating f gn0 
rh bite 


y observers believe the act | ? 


market from time to time. All| Deficit forward 


Canadian securities offered for sale 
in the United States are subject to 
the provisions of the act. New is- 

ust be stered with the 
Federal Trade 


Commission 
must not be offered either to other 
dealers or to the public until the 

tration a has been 


section for any person to advertise or a munici 


setee te . Saneeny - 2, wa * £ 

consideration is receiv an 

fact not disclosed the advertise- 

ment or statement. The amount re- 

ceived must also be stated. (Thus & 

dealer must be careful to disclose any 

commission to be obtained for secur- 

ing deposit of _eoesraee under a plan 
f reo n). 

: Peer genleeiital violation of any 
rovision of the act may be penalized 
y a fine not in excess of $5,000 or 

impris...ment for not ing 


years, or both. 


b sarees living in the United 

a 

States. The nae with 
be enfo 


: 


and | pany bas reduced its outstandi 
bonds from $4,57 


mo n : 
761. The 6 cent mortgage 
ture anal 


Ford trucks with V-8 engine 
solve today’s transporta- 


Crown: Trust. Com any 


393, ST. JAMES STREET © MONTREAL 


with 88 « 
Electrio refrigerators imported in from the Uni 


? fewest apparatus 
July: numbered. 577. of the value of ~~ 


ed was less. 


‘Serving Canada’s Baking Industry. ' 
for more than sixty years 


FLEISCHMANN’S 

’ BAKERY SERVICE 

Fleischmann’s Yeast , Fleischmann’s Baking Powder 

‘ Fleischmann’s Arkady . Fleischmann’s Panomalt 
Quality Products of 

STANDARD BRANDS LIMITED 

is Conalaea:cemsein tia Canada’s largest fresh 
Seduce wale 


MANUFACTURERS AND DISTRIBUTORS OF 
Products . Fleischmann’s Yeast for \ 


‘owder . Gillett’s . Yeast 
Sanborn'a ‘Tea and Coffeo, 


_ tion problems—high power q 2 : 


low running costs 


THE 80-horsepower Ford V-8 truck is being chosen 
by Canadian business because it meets perfectly 
teeta 1 conditi 4 

Some firms have had to abandon heavy 
and use lighter ones for the same tasks. Ford power 
and strength and stamina make such a change 


, hes in- 


cost, and with all the economy in operation you 


Ford V-8 Engine Features 


80 horsepower means higher performance. Yet Ford fuel econ 
omy records are maintained! R. A, C. horsepower rating, 30, 
35 to 45 m. p. h., at which tracks are usually driven, is the 
Ford V-8’s most economical range. 

Great reserve power. Maximum torque is 149 foot pounds at 
1000 r.p.m., but torque is over 140 foot pounds between 750 
and 2200 r.p.m., giving ability to pull steadily under varied 
conditions and maintain speed under full load. 

Aluminum cylinder heads. Provide increased power and 


smoothness and save fuel. 


Entirely enclosed. ee 
Low parts prices and low flat rate labor charges. 
a ey ay ; re 



















__ Utilities and Transpo 
Quebec Power Charges — 
Says Board of Enquiry ws UP IN PAST YEAR | 


panei / 
Commission of Three Sub- 
port to City 





Va:tey Power Co., which com- 
pleted a 224,000 hp. ee 

‘ pose electric development at 
‘Rates Would Limit wa River 


‘Falls on the Otta to 
last October, paid a dividend || ing to $5 a 
of $5 a share on its common |jfiscal year 





stock in. 1932. The $3.53 a share .as 
has issued 50,000 shares, of 


From Oar Own Correspondent 
of $5 
which the majority are owned || was continued 


INTREAL, — Quebec Power 
: customers are entitled to a re- 
» duction in rates amounting to 20.7 
e present revenues in 
a Commission of En- 
on : and 
hur Surveyer, of Montreal, and 
djouard Hamel, of Queb 
» For some time past the matter of 
ectric rates in Quebec City has 
n the subject of a dispute be- 
‘tween the city authorities and the 
Quebec Power Co. The latter offer- 
ed a new schedule of ra 
uld remain in effect until 1935. 
ile it called for @ reduction in. 
tges, the city council did not 
wor the offer and creatéd a com- 
ssion to inyestigate the situation 
: @ view to determining the 
Method or methods which might. be 
to secure a lower schedule, 
. umption is Low 
The commission found that the 
@verage consumption of electricity 
‘per consumer in Quebec is compar- 
Atively low. Between 1929 and 1932 
‘Pesidential and commercial con- 
“soe pion parenand probably as a 
several reductions in rates, 
but the total consu ‘ 
was lower than in 1 
y decreased use of power for 















latter company secured con- 
trol 


The Chats Falls develop- P 
ment of the Ottawa Valley cominection. wi 


Power Co. is a joint project 
carried out with the Ontario |/ the maturity of the c 
H Electric Power Com- standing funded debt on Jur 
mission. The development is Back in 1913 Dominion Glass 
being used jointly by the two $2,000,000 of 6 per cent firs 
parties wader an agreement || gage bonds. Through the operation 
_extending for 75 years from rincipal 
March 1, 1926. All of the || amount was reduced to : 
rere . —— aoe pees ve aoe Upon ane 
taken ntario 0. of the bonds a ~ - 
oon ; Line these with- 














In studying this phase of the situ- 
ae the A e9 or mma — tol o magento at 
conclusion that the required capital | 1s . 
expenditure for a municipal plant| The preferred stock is the only/ cord his wishes in legal form. Actual 
is heavy in proportion to the bene-| security having priority over. the hardship may be worked 
common stock. Of the latter $4,-| pendents of the deceased who, be- 
250,000 is issued, the shares having} cause of their degree of relation- 
a par value of $100 each. Dividends/ ship, receive little. or no share in 
have been paid regularly on this}the estate under the laws of intes- 










fits to be accrued and the uncer- 
tainty of the results. They state 
that municipalization should not be 
undertaken until a thorough study 
has been made of the nature and | stock since 1918. 

size of the load that couldactually be leemgab bach cial 
secured a ould only be car- 

ried out to such an extent that the Canada Electric Co. 
consumption would absorb all the 
costs incurred.” 








. The company stated its 
- for 1932 to be $1,660,625 and was 


figure 

ending 1985 to $1,591,154 and 
78,454 after that year. 
Revenue Too High 
commission thought the year- 
; revenue for the period 
a. as submitted by the co 











distributed, no details are available 
as to the manner, in which the com- 





uced to one of $1,074,386 and 
in ee ann re- 

486. e com- 
thought that a fair revenue 


1,660,624 which 
was the com " Vv 
1 Lge & & revenue 






against 148,079,466 
previous year. $191, 
Cut Rates Four Times 








ners h d 
ers have prepare 
wherein it is solnhed 
the rates have been design- 
the company an annual 
ent revenue to what is con- 
the fair cost of rendering 
1 The result of the in- 
foduction of these rate schedules 
- ‘would ve to Hag ~ cost of resi- 
os service by r cent; 
~ €ommercial service b 33 os 





&@ rate schedule 














or the next 340 kw.h.; plus.2% 
er kw.h. for balance of con- 


T 

sumption during the month, with a Btilities which in turn is controlled 
by Maritime Telegraph and Telephone 
Co. have been notified that 
—. a be ers on Saher 

next at a premium o er cent. > oaene 
rating snes, which, cor feats for this pu ove were sornr- aoe peplilties es mat - 

e recently tou @ sale eavin, e net @ e a 

Wes FRSC AS Sous Sais SE reer o?t A oseeehe Theiiblen OF SEDEIML OR 8 ek Lot tha coh echare will hn nevamad 
ucing but there may also be 
roduce no revenue at 
the present time and have only a 
potential value. It is from the rev- 
enue producing 
estate that the 


monthly minimum charge of 70 
cents. A discount of 10 per cent is 
allowed for prompt payment of ac- 















In their report the commissioners 
a Suggest that the best interests of 
"the City of Quebec would be served 
Ss of negotiations 


ae tended te decline in resent years, | cet, mortgage and collateral trust | prod 


bonds. The eee sate nene a 
, amountin , is secu 
ead ta '92.280,000" In Py mort ge = the company’s Bali- 
1980, dropped to $2,004,800 in 1931 
oes sane declined to $1,865,228 in 


Net earnings, before depreciation, 


Rig ‘ower Co, to secure 

the adoption of the new rate sche- 
es as submitted, Should such 
tiations fail to reach an accept- 
result, the commissioners as- 1 
Sert that the city should then make 
cation to the Quebec Public 
ice Commission for the enforce- 
ment of the proposed rate schedule. 

The commissioners state that the 
they have compiled places the 
in an excellent position to pre- 
its case before the Publ 


No Monopoly of Service 

_ A third method whereby the city 
ht secure a reduction of rates is 
sed by the commission. This 
as the municipalization of electric 
services. The commission found out 
t the franchise of the Quebec 
r Co, to sell electricity in Que- 
rpetual but by no means 
1 opinion, they state 


into competition 





Duke-Price Power Co. 
Retiring Block of Bonds 
































y, but only in the 
ing classes of electric service: 





1 requirements; resi- 
lighting and commercial 


ti . 

: entcipalization would have to be 
‘@uthorized by propert 
way of a referendum. 
sion believes that the capital cost 
‘and operating expenses of a munici- 











CHAMPLAIN OIL PRODUCTS 
LIMITED 


Cumulati 
Nolte Prohenee tines ms 


NESBITT, 


Calgary Power Go. ‘ The woeeeg are said 
of the enterprise last || company was able to do 


nances over the past 


of the sinking f 


pany was able to re 


: i out 
1 plant to supply electric energy aditionalfinanel of carrying 
re 


civil purposes only would 


originally and at 





aph Co., subsidiary of 


fax building. 


Own Corresvonden 





s as part of the pulp com- 


pany’s new heating system. One of} United States. 
the tanks will have a capacity of Bicycle imports boomed in July, 
2,000,000 gallons and the other will} totalling 653, compared with 169 in 
be able te store 3,000,000 gallons. Aj the same 1932 month and 210 in 1981. 
pe line of 1,000 feet of 10-inch feed| Of the total 635 came from Great 
ders is to be added connecting the | Britain. 
tanks and -mill. 


curret vogue for cycling. 

























Every day of the year approximately. 10,000 cus- 
‘ tomers purchase Champlain Oil Products from the 
Company's 559 gasoline stations and other outlets. 


/ 
A substantial margin of profit on these daily repeat / 


“sales is assured by virtue of a contract for its sup- 
plies which the Company has with three major 
Canadian Oil Companies. 


THOMSON & COMPANY LIMITED - 
i _ 355 St. James Street West, Montreal 
“’ Branches in all principal cities of Canada 
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Current assets .....s0.0- 878, 
Current liabilities ...... 128,768 124,528 | were included among the by-products | salmon roe was worth, in all, $3,640. 


Wi eeetete 245,105 387,088 
orking capital 






S 


wers 

sell. Under the la 
ecutors are not to 
such assets for any len, 
unless instructions are 
will. The executor can only invest 
in trustee securities, as b 


1 

, buildi d 
sariesee sidiaine piaotieaiie te 
same at $1,454,049 

ee ot car coieee ide 

vances’ to subsidiary remain iat $50,- E specialize in Canadian Public 
pected SILETT fe teaarded a0 eer Utility and Industrial Corporation 
rent. Fanded debt consisting of six 
2 first m bond 


of the deceased and permit of no 
latitude. The expressed wishes of 


1,912,728 capital cost and $297,- Co 
p i m nsequent upon the redemption|the deceased no weight un- 
02 operating cost by means of a on tha? aa: Pp carry 


steam plant and $1,859,810 capital 
cost and $292,588 operating cost by 


erred Senior Security 


debt, Dominion} jess 
Glass’s senior security is now the/ erly 
means of Deisel engine equipment. pores’ stock of which see the a senate | in as sane ae 
opposed to the plans of the person 
who did not take the trouble to re- 


are incorporated in a pr 
tten will, and, as a resuit, 


Distribution of an estate may be 
de by the executor as soon as 
legal formalities have, been com- 
leted and the assets realized on. 

ediate distribution, however, is 
not suitable in all he 
may dissipate his‘ in- 
unwise investments to 


tion may be deferred 
a trust and the a 
pointmnent of a trustee who may 
the same person or comp 
acting as executor of the 
trust is q flexible instrument that 
can be drawn to meet any req 


s outstanding. This stock 
titled to cumulative dividends and 


750. There remains outstanding 


par value of $100 in each case. 
Note :—See 

how s complete analysis of this company 

can be obtained. 


tate succession. If 
and have children July Imports of Rubber 
receive two thirds of your estate 
and the remaini 
| MONTREAL." Ganadian Elects! ihe for pour pide 
. ‘ . .— anadian ec e . 
Until the commission’s report is Co. operating in Amberst, Bas Sled 
a valuation of its properties with the | to next of kin in whom you have no 
missioners arrived at their calcu- erence ae Silex eitan ben more ee 
lations or conclusions. a new valuation for the pu 
At mens en fixing a proper rate base, 
Sane with 4, 361 ge oes aeovit properties is estimated at $2,295,266,;may be capable of handling the 
ous year. Electric power generat- a total test to reprodees st $2,250,- | money and pro 
ed and purchased did not follow the | 3; ‘$58.4 1 t pF ae egy cee = hands an 
same trend, the total for 1982) Disc. at $71,600 
amounting to ee kw-h. 88 | o¢ $72,522, The value of the company 
wh. in thejas a fons concern is estimated at 


The imports of rubber in July f 
totalled in value $376,539 pommperes 
with $337,275 in June and $2 
if July, 1932. Raw rubber imports 
comprised $196,325 from the United 
States and $3,456 from the Dutch 
East Indies. 

Rubber boots and shoes came 
mainly from the Straits Settlements, 
United States and Great Britain, golf 
balls from Great Britain, pneumatic 
tire casings from the United States, 


Places Value on Property 


pondent 
distribution may be made 


be relieved of investment problems 
and assured periodic pa 
life if the estate is o 
size; or principal can be paid at the 
end of a stated period 
in a will is usually made with some 
definite object in mind and a trust 
cally assures that the objec- 
tive will be reached and the 
sed in the manner intended. i 
the will, it is often desirable to give 
the trustee some degree of latitude 
which might include power to draw 
on principal if necessary. The trust 
may also serve to reduce the amount 
payable in succession duties. 


Succession Duties May Be Large 
Succession duties are levied by 
each of the provinces and vary 
cording to the size of the estate left 


beneficiaries. Each of the provinces 
has a different schedule of rates 
which increase according to the size 
of the estate. Small estates are 
taxed lightly or not at all in most 
t in large estates the tax 
a very considerable propor- 
tion of the value of assets left. A 
trust may be useful in avoidance of 
double succession duties, b 


other relatives may 


rpose of vision is 


The company’s investment in ite | ment until such time as the 


wisely dissipated, 


System is Needed 
It should not be difficult to pro- 
vide for the distribution.of the aver- 


and working capital 


for reproduetion cost and estima 


Power rates have been reduced by | V#!ue- 
the company four times since 1926, eee oe . its — valu- en 


the last reduction- being made in 
July, 1981. The schedule at present 
in force calls for an urban service ; 
charge of 83 cents a month, plus 4 Called for Redemption 
cents per kwh. r the first $0 —e ue Our ous densa te * ost | proceeds ef life 
. ‘elle —IiO ers 

SMORTA; Gute 3h Conte Der mortgage 6 per cent bonds, due 1947, | ance policies; some may be in read- 
of the Eastern Telephone and Tele- | ily negotiable securities or saleable 
perty. Part of the estate may 
in such form that immediate 
be impossible. 


bicycle tires from Great Britain and 
Belgium, TORONTO, ONT. 
oe oe Beverages Owning and operating mills at 
The importation of alcoholic bev- Murray Bay, Que. Sault Ste. Marie, Ont. 

erages into, Canada has been meek Beaupré, Que. Iroquois Falls, Ont. 

'» c nm in e ‘ 
past twelve "eeatbe Seles "te value ‘Rturgeon Falls, Ont. Smooth Reek Falls, Ont. 
over six million dollars. The value Espanola, Ont. - Fort William, Ont. 


for the twelve months ending July 
was $13,789,000 compared with $19, 
918,000 in the previous twelve 
months. 

The importation of brandy - has 
cremeet from 240,000 procf gallons to 


Eastern Telephone Bonds 


whis rom 537, to 000. The 
sioies of axes ion alee de- 
liquidati . creased considerably. ' 

iquidation __ will 
Totalling all assets gives the gross 
estate to be left dnd from this must 


for example, a man 
has a wife and grown-up children 
he may wish his wife to have_full 
use of his estate in the event of his 
death with the understanding that 
when she dies the property will go 
to the children, Both the man and 
his wife could make a will and 
should he predecease he 
would be two succession duties to 
pay upon the same estate. A trust 
drawn, on the other hand, 
that would give the wife a life in- 
terest in the estate, which, on hes 
death, would be divided among the 
children. On the latter basis there 
would be but one payment of suc- 
cession duties. In even a moderate- 
sized egtate the saving might be 


Trust Gives Protection 

The insurance trust is one of the 
several forms of trusts but one that 
is useful because’so many people 
build up an. estate by buying 
rdinarily the proceeds 
of a life insurance 
directly to the bene: 
a lump sum or in periodic pa’ 
The life insurance trust 
nt to a trustee 
tributes the money as stipulated in 
eed. Life insurance und 
ialize in wills and 
estates are able to give excellent 
advice as to how the 
insurance policies can 
to assure protection of dependents. 
One important point 
is that if life in 


Canada Chief 1932 Market 


for Products of Barbados = Bh a 


Canada was the chief market of 

Barbados in 1932. The exports to a to Be 
See tee : wn _— zee - eu ° 
MONTREAL. — Duke-Price Power| «.”,,P*;, 0% the whole; to Unite 
Co. has deposited $228,696 with the States £113,680 or 13.4 p-c.; to the 
trustee for the purpose of retiring 
first mortgage bonds. At the end of 
ins" $00,006,000 of €unded debt, With 
ing $36,096, of dunded de i 

the bonds at parity the debt would Kingdom £516,608 or 84.7 
be reduced to $35,866,304 by the oper- 
ation of the sinking fund, but inas- 
h as the company’s bonds are 
selling at a discount it is expected 
that the number of bonds retired 
will be wll in excess of $250,000. 


Port al Pulp Places Vehicle Imports Increase; 
an Dominion Bridge| Bicycle Trade Up Sharp ly 


From Our Own Correspondent 
MONTREAL.—Dominion Bridge Co. 
has secured a contract from-the Port 


bable size of the 
clearly in mind, 
determine how 
be left to vari- 
Most men have 
a wife and children who are de- 
The imports from Canada were £262,-| pendent upon them. There may be 
942 or 17.7 p.c.; from United States | other responsibilities that must be 
met. Provision for such depend- 
ents will be the first consideration 
ms such eg Bequests _ friends, 
densely populated areas in the world, | t Servants, to various charities or 
y ee institutions may also be considered 

940 to the square mile. ft is well and | and if so it is desirable that these 
favorably known as a tourist.resort. | beneficiaries receive some percent- 
age of the value of 
than stated amounts that are pay- 
able before payments are made to 
the chief beneficiaries. When an 
estate iscomposed largel} of securi- 
that-may fluctuate 
within a compar- 


I IGHT COSTLY FRICTION 


United Kingdom £43,183 or 


£279,891 or 18.8 p.c.; from United 


ec. 
Barbados is 21 miles in fongth and 
14 in width. It is one of the most 


with a total population of 156,312 or 


the estate rather 


Imports of vehicles of iron in July 
totalled in value $1,072,585 compared 
with $891,807 in July last year. 
Ip and Paper Co., of Fair-| from the United States accounted for . 

fot the construction of | $921,711. There were 31 autos from | atively short time there are many 
the United Kingdom and 149 from the | cases on record where the value of 
he estate has been so reduced that 
he residual legatees who were to 
ater part of the 
estate actual y received less than 
es beneficiaries .of minor impor- 

ce, 


Counsel is Valuable 

Once the-will is probated it be- 
comes a document subject to legal 
interpretation and this interpreta- 
tion may be quite different from 
the intention of the testator. This 
is but one reason why the services 
gally trained trust 
ould be obtained when the 
will is written. The value of such 
counsel lies not only in the proper 
phraseology. of ae will 

e suggestions t 
that can save substant 


The increase reflects 






the executo? or 

of the estate, the 

be made payable to 

the estate rather than to one par- 
ticular beneficiary. 

‘ No one \should put off making a 


officer and the 






thatthe wording of the will 


retation, Drawn 
by an inexperienced person there 
are many features that may easily 

and the assistance 
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Brey . dy yi i ate oe a Ko s oh ; 
"9 Protince of Alberta 
Denominations atior }: $500 and $1,000 : 























ig Descriptive circular gladly furnished 
; , . >. pom request. 


































« Canada Produces Caviar of the Dominion’s fisheries operations 
More than 820,000 pounds of salted | in 1932. The caviar, all of it put up 
salmon roe and abowt 2,780 pounds|in Ontario that year, had a marketed 
868 461,606| of caviar made from sturgeon eggs| value of a dollar a pound and the 








3.71—1 


y the / 


. Anew item in the \ 


Bonds. Those wishing to buy or sell 


tb are invited to ask us for quotations. 


8 
reduced to $1 from $175,- 


450 of preferred stock and $960,- 
of common. stock, shares having 


page 2 for information as to 


MILNER, ROSS & CO. 


Members Toronto Stock Exchange 


350 Bay Street “te Toronto 
WaAverley 1701 





Show Increase in Value 


7,880 


Abitibi Power & Paper 
Company, Limited 













: Pine Falls, Manitoba 
Daily Capacity 2,200 Tons Newsprint 
| Groundwood Pulp ---News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 














in from 179,000.to 101,000, 














with these hetter 
Oils and Greases 


There is only one sure way to reduce costly 
friction to an absolute minimum, and that 
is through correct Inbrication — lubrica- 
tion such as is assured when Imperial ji 
Industrial Lubricants are used. 







For every particular lubricating problem 
' known to industry, there is an Imperial = 
Industrial Lubricant which has been spec- 
ially processed to meet the requirements of 
that problem. Avoid friction with, Imperial. 
Savings You Make Industrial Lubricants — and save money 
Through Proper on repairs, depreciation, power waste, - 


Lubrication 





1. Lowered coat of Yubri- Write-to the nearest Imperial Oil branch 
S: tasenneh onder office for detailed information about how 
3. Misimam production these better lubricants can serve you. 


4. Minimum repair costs. 
5. Lesa depreciation. 


_IMPERIAL.OIL LIMITED 


HALIFAX TORONTO SASKATOON EDMONTON 
ST. JOHN HAMILTON ——- REGINA VANCOUVER 
MONTREAL WINNIPEG CALGARY VICTORIA 
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INDUSTRIAL 
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,branch of some chartered 


‘He is supposed to be a 



















In Banker 
r ion of Ba 1 

Bond Dealing 
A , towards softne 
1 the Canadizn 


market in the week ended ' 


High grade bonds dropped 


vincials 


in d 
one » and i 
were, generally weaker. 


and Northe 
ioe Ry. is pn for ten 


$7,500 of 4% r cent 


among corpora 
were evenly distributed t 
the list, utilities, paper 
industrial liens declining 
the losses were fractiona 
ranged up to several p 
parative and asked 
appear on page 14, 
Declining values for 
bonds are indicated by 
yields. This is shown b 


on Seven High-t 
Average Poe ie aeeds 


ort 4.353 April 


refrain frém entering 
hases of the security 
W. C. Pitfield, Montrea 
of the I. B. A. submitt 
prief, extracts from w! 

“The respective fields 
cial and investment bank 
distinct.” 

A sketch was then made 
tory of the bank’s er: 
bond business. 

“The question now ar 
the public interest th: 
activities of the banks sh 
cover all fields of inv 
ing, or . . «. to restrict 
ties within definite boun 
spectively submit that th 
so restricted . . . the inv 





lic ig still smarting under ¢ 
sustained . . . since 1929 
submit that damaging as 
perience to the bond firm, it 
morejserious for the ch rt 
FY Submissions 
“In pressing for revis 
powers of the chagered 
deal in securities, we su 
That a restricted field 
depositors and shareh 
more secure... (@ 
would still be free 
abundant securities for t 
vestment account. . 
function of the security 
the banks—to sponsor su 
poration issues once 
créedit-worthy ... (4 
policy of the banks ger 
ing to handle mainly 
securities in their retail 
they have not been able t 
criticism of their clients 

















securities which turned ou 
satisfactory . . . (5) I 
of banks in underwriting 
has on numerous occas 
situations where the secu 
is deprived of the confi 
tionship which he shou 
the commercial bank at 
does his banking . . . W 
in arranging a sale to a 
clearing the transaction t 





manager of this branch 
nately placed in a-dual 


agent; and. .. he is to 
purposes, a salesman of s 
competition.with the dea 
“We believe it éssentia 
bond dealing activities of 
ered banks should be cu: 
Recommendation: 
“We recommend . . 
banks shall not be permitted 
“(1) To advertise, circulll 
appear or a public prospecty 
solicit orders for securit 
“(2) To negotiate for 
(alone or jointly) new 
securities other than tre 
“(3) To deal in secu 
(a) as agents for thei 
(b) for their own investn 
. A. Kingsmill, secre 
1 B. A., entered a brief 
that complaints that cou 
on Canadian bonds ha 
nigh in recent years are unjly 
condition, he said, aroum 
& world financial emerged 
Was not the result of an) 
control in Canada. 


Quebec Defici 
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IN BOND MARKET 
FOR ALL LIENS 


stment Bankers Ask 
Invecriction of Banks’ 
Bond Dealings 


A tendency towards softness was 


by the Canadian bond 
ae <¥ the week ended Sept. 12. 
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p & Shop Sales| 
i Profits Made 


Show Increases/ 


the mamambl distinction an tee ere 
ee 1988 of having ashes 
period in 1982. More- 


High grade bonds dropped frac- | 


‘onally, western provincials yield- 
ao 0 one point, and industrials 
were generally weaker. Trading 


as dull. 
"The Dominion is understood to 
have completed its main plans for 
this year’s conversion loan. Esti- 
mates of the size vary from $224 
millions to $300 millions, and the 
rate is expected to be from 4% to 
4% per cent, the latter being favor- 
ed by the street. If a 4% per cent 
Joan is attempted a bonus offer 
may be necessary to ensure suUc- 


*Temiskamin and Northern On- 
tario Ry. is calling for tenders on 


maturing in 1953. These are guar~ 
anteed by the province of Ontario. 
No important municipal sales 
were reported during the week, 
Losses Evenly Distributed 
sses among corporation bonds 
B evenly distributed throughout 
the list, utilities, paper and other 
industrial liens a Many of 
the losses were fractional, but some 
ranged up to several points. Com- 
parative bid ond quotations 
ar on page 14, 
appectining values for high grade 
bonds are indicated by increasing 
yields. This is shown below: 


verage Yield on Seven High-Grade 
4 Canadian Bonds 
GY, 


’ Briefs submitted to the Royal 
Commission on banking by the In- 
vestment Bankers’ Association of 


Canada contended that penny shouts 
refrain frém entering rtain 
phases of the oan business 
W. C. Pitfield, Montreal, president 
of the I. B. A. submitted the main 
brief, extracts from which follow: 

“The respective fields of commer- 
cial and investment banking are quite 
distinct.” 

A sketch was then made of the his- 
tory of the bank’s entry into the 
bond business. : 

“The question now arises, is it in 
the public interest that the bond 
activities of the banks should ./. . 
cover all fields of investment bank- 
. « « to restrict such activi- 
ties within definite bounds. We re- 
spectively submit that they should be 
so restricted . . . the investing pub- 
lic is still smarting under the losses 
sustained . . . since 1929... We 
submit that damaging as is such ex- 
perience to the bond firm, it is much 
more serious for the chartered banks. 
Submissions 

“In pressing for revision of the 
powers of the chagtered banks to 
deal in securities, we submit: (1) 
That a restricted field would make 
depositors and shareholders feel 
more secure .. . (2) The banks 
would still be free. to’ purchase 
abundant securities for their own in- 
vestment account . . . (3) It is the 
function of the security houses—not 
the banks—to sponsor such new cor- 
poration issues once they become 
credit-worthy . . . (4) Despite the 
policy of the banks generally in try- 
ing to handle mainly Government 
securities in their retail operations, 
they have not been able to escape the 
criticism of their clients for selling 
securities which turned out to be un- 
satisfactory . (5) The presence 
of banks in underwriting syndicates 
has on numerous occasions created 
situations where the security dealer 
is deprived of the confidential rela- 
tionship which he should| have with 
the commercial bank at 
does his banking . . . Where a dealer 
in arranging a sale to aclientis ... 
clearing the transaction through the 
branch of some chartered bank, the 
manager of this branch is unfortu- 
nately placed in a dual position. . . 
He is supposed to be a confidential 
agent; and. . . he is to all practical 
purposes, a salesman of securities in 
competition.with the dealer. 

“We believe it essential that the 
bond dealing activities of the chart- 
ered banks should be curtailed, 

. Recommendations 

“We recommend . . that the 
banks shall not be permitted: 

“(1) To advertise, circularise or 
appear or a public prospectus, or to 
solicit orders for securities, 

“(2) To negotiate for or purchase 
(alone or jointly) new issues of 
securities other than treasury bills... 

(3) To deal in securities except 

(2) as agents for their customérs 
(b) for their own investment account. 

J. A. Kingsmill, secretary of the 
1 B. A.. entered a brief contending 
that complaints that coupon rater 
on Canadian bonds have been too 
high in recent years are unjustified. 

is condition, he said, arose from 
a world financial emergency and 
Was not the regult of any arbitrary 
control in Canada. , 


Quebec Deficit 
Was $6,840,907 
Revenue Down 


Province of Quebec had a deficit 
= $6,840,907 in the year ended June 
0, 1933, the connie issued annual 
statement reveals, 
ond successive deficit, the first two 
— the turn of the present cent- 


eoreater decreases in revenues 
a0 anticipated were the chief 
saan of the deficit. The shortcom: 
a Was over $6,000,000. It included 
$2700 revenue below. estimates of 

»/90,000 from the provincial liquor 
an wission; $1,600,000 from 


$400,000. 
eo Government says in explana- 
“Thé deficit is directly attributable 
to the extraordinary times in which 
upon Siete crisis has made calls 
on @ 
crac ga eae cent ee 


made 
sustained ; moe — 


s 


which he | ge 


is the sec-7 


ess later in 


ny ‘o show a profit and hed defi- 
y taken the company out of the 
of deficits, it was hoped. Opera- 
tions f date in 1933 have continued 
Sales by f kly periods 
es by foursweekly for 
the present fiscal year ie August 
12, last period so,far reported, 
» with the correspondin 
in 1932 as shown in the fol- 
wing table: 


Four Weeks 
Ended 1982 


bonds | May 


$2,793,345. $2,663,429 $ 129,916 
It will be noted that during the twenty- 
four weeks, sales increased by 4.877 per cent. 


HUMBERSTONE 
SHOE REPORTS 
RECORD YEAR 


Earned. $2.89 Per Share—| mad 


Volume of Sales Was 
Largest in History ‘ 


st volume of 


Reporting the la ¢ 
fficult year in 


sales but the mdst 
the history of the company, the 
annual report of Humberstone Shoe 
Co. for the year ended July 31 shows 
net earnings of $63,429 against $66,- 
286 in 1981-82. After deducting in- 
creased taxes, $2.78 was ‘earned per 
share on the 20,000 common shares 
outstanding as against $2.93 in 1931- 
82 and $3.50 in 1980-31. Profit of 
$2,200 on exchange of bonds bring 
net revenue to $2.89 per share. 
Sales thus far in the current. fiscal 
year are reported to compare favor- 
ably with sales in the same period 
of 1932. _ . 

Manufacturing low-priced lines of 
children’s. shoes and sandals the 
company has had to operate on re- 
duced profit margins during the 
past two years due to increased 
competition. Income and . surplus 


account is as fellows: 
Income and lus Account 
Years Ended July 31 
1933 _ 


63,429 66,236 
7,894 7,590 


1981 


78,242 


Net earnings® .. 
8,288 


Less: Inc. tax .. 

Net profit 

Add: Prem. on bds. 

40,000 

£0-954 
ATT 
486 


126,945 


Surplus for year .17,736. 
Add: Prev. surp. 187,44 
Less: Tax adjts 


Balance forward 155,179 


*After depreciation. 

Working capital position has Been 
strengthened with accounts receiv- 
able up to $122,121 from $108,307 due 
to.larger volume of business. In- 
ventories have been increased to 
$843,520 from $238,245. Ontario bonds 
are held to the amount of $79,204, the 
company having secured a profit of 
$2,200 on turning in Dominion bonds 
previously held. Cash is down to $60 
from $18,536 and there is an over- 
draft at the bank of $18,382. Ac- 
counts payable are up to $120,720 
from $71,009. Working capital posi- 
tion is as follows: 


Working Capital 
” 


187,444 


1932 
$ 


445,188 
100,626 


oe ee 


nit 34 
3.10—1 4.42—1 
Fixed assets are carried at $155,641 
after depreciation,- and deferred 
charges at $9,710. ere ate no non- 
current liabilities. Shares are valued 
at $379,344 while surplus. has been 
increased to $155,179 from $187,444. 
nom come casi ‘fie compan? 
10 

can be obtained. . 


Committee Seeks Deposit 
Canada Steamers Bonds 


From Our Own Correspondent 

MONTREAL. — Canada Steamship 
Lines’ bondholders protective com- 
mittee has extended the deposit date 
for bonds up until September 30. At 
the end of the first week of Septem- 
ber over $4,000,000 of bonds had been 
deposited. There are $17,549,000 of 
these bonds eee 

Until a majority of the bonds are 
secured, the committee will have no 
legal standing. Meanwhile members 
of the committee are keeping in close 
touch with the financial position and 
operations of the company. 

——— 


Winnipeg Electric Offer 
to Officially Denied 


From Our Own Corres ent 
MONTREAL. — Reports that Col. 
Thomas Vien, of Montreal, repre- 


senting minority stockholders of 
Northwestern Power Co. had made an 
offer to Winnipeg civic authorities 
for sale of the Winnipeg Electric Co. 
to the city, are officially denied. Col. 
Vien was in touch with» various 
groups while in Winnipeg in investi- 
gating affairs of the company but 
did not make any offer of sale as 
was reported. 


Bond Tenders 


. e 
12 noon, Sept. 18—North Bay, 
aad a 
Bnet amet 
24-yr.; schools, 8%, Bye. HD 


P.Q-$5.000 of 8 “: 
Object of loan: to consdlidate doat- 
ng pe E. sec. 
e/e noon, 


dated 
i the Foowons of 
Ontario, . mph Begs 
vincial Treasurer, Toronto. ~ 
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eee Water & Power. 


Steel Co. 

Stocks in rtfolio can be 
sold at the on of Trans-Can- 
ada Investment Corp. and the 
ceeds invested in o ons of the 
Dominion of Canada or in other 
stocks already in the portfolio. Dis- 
tribution te shareholders will be 
, June and De- 


regular and extra 
stock dividends not in excess of 16 
per cent; proceeds from 
rights and warrants; ; 
interest on Dominion of Canada 
obligatigns. Interest on accumulat- 
ed funds is not mentioned. 

The trustee will receive a - 
mum fee of 1 cent per share - 
ally for receiving and disbursing 
income. Trans-Canada Investment 
Corp. will receive semi-annually 
% of 1 per cent of the market value 
of shares in the portfolio for super- 
vision. Load, 
is stated at 6 per cent of the price 
of underlying shares, eee 
and accumulations. Holders of 
shares may convert their hol N 
into the underlying stocks. Origi- 
nally offered at $8% per sliare late 
in June, present price was $9.30 on 
September 5. Some $50,000 of the 
shares have been sold.. 


Dominion Square Bldg. 
Clearing Up Tax 


From Our Own t 

MONTREAL.—No material change 
has taken place in the eee of 
Dominion Square —Building Corp. 
since interest was defaulted on its 
bonds. The management js devoting 
its attention to renting _unoceu- 
pied space, which amounts to around 
44 per cent # the Sepes Tacoma, attest 
payment of operating expenses, 
cane used to clear up overdue. taxes. 
A.new tax payment is due at the 
beginning of next month and it is 
not expected that the company will 
have much in the way surplus 
earnings until next April. 

Under present conditions the com- 
pany has sufficient earning power to 
take care of senior expenses and have 
about $180,000 left over to’ take care 
of depreciation and _bond interest. 
This is not enough to cover bond 
interest. 

A letter outlining the company’s 

osition will be sent out to the bond- 

olders within the next two orf three 
weeks, , i 


Saskatchewan Relief 
May Be $10,000,000 in 1933 
Relief expenditures in Saskatche- 


uded in sale price, | terru 


“was a net deficit of $20 


AeraNes of Toronto Elevators 
show a decrease 
in the fisest 
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roceeds of 
cash dividends, | Shares 
sale of |.) 


* ’ 
Mercury Mills Does Better 
ERCURY MILLS, LTD., which 
manufactures a wide f 
knitted will in all 
make a . 
Socio Te cnet nested 
on ons 
hos has been uta 
though : Mts faced wth 
“com 
some difficulties stil , the outlook is 
therefore more sory § There 
616 in 1982 
after depreciation and bond inter- 
est. This had shown some decline 


from the deficit of 1931 on opera- | ° 


tions, 
It is understood that the new 
president, R. H. Hommel, who is 


great improvement in |™ 


on. 

Stop & Shop, Ltd., has also been an 
acquisition to, the board of Me 
cury Mills as its president. His 
Rnowledge of mechabaising and 
0 — have been a a 
able help to a company w was 
already industrially effective The 
general increase business has 
also been a favorable factor. 


_ Elevator Cos. Cover Interest 
vas FINANCIAL POST under- 
stands that Federal Grain, Ltd., 
estern Grain Co. in the zene 

ended July 31, 1983, earned 
bond interest and a substantial 
amount for depreciation as well. In 
spite of the lower crop for 1983-34 
and the official proposals to reduce 
heat, soaees 


wan may total $10,000,000 during the | hard 


year ended August 31, 1934. A dele- 
gation representing the provincial 
government is in Ottawa to negotiate 


62 | with the Dominion for a relief pro- 


gramme of that amount, it is report- 
ed. The fourth successive year of 


crop failure in some districts of| f 


southern Saskatchewan is stated to 
be the reason for this large relief 
programme, 

In the four years ended August 31, 
1983, relief distribution in Saskatche- 
wan totalled $32,526,834, according to 
recently released figures. Most of 
this money was used in 1931, a bad 
crop year for Saskatchewan, when re- 
lief requirements were over $16,000,- 
000. Last year crops in southern Sas- 
katchewan were considerably better 
than in 1931 and relief expenditures 
were only slightly over $3,000,000. 


Investment Foundation 
Reduce Dividend Arrears 


From Our Own Correspondent 

MONTREAL.—Investment Founda- 
tlon Ltd., an investment trust found- 
ed four years ago, continues to pay 
8 per cent on its preferred stock, 
together with 1 per cent on account 
of arrears, a quarterly di 
cents a share havi 
payable on October 15, 

hen the —. power of Invest- 

ment Foundation, like that of other 
trusts, declined to a low level it 
was found necessary to reduce the 
regular dividend of $3 a share to 
$1.50. Beginning with the rly 
payment due on January 16 last, the 
company has been cu ng down the 
arrears until at the end of September 
2 they amounted to only $4 a 
8 re. 


Vancouver’s Tax Collections 
Nearly Equal 1932 Figures 


Vancouver's tax collections for 


sie said that ry ear eee, om 
m e wou 
the city would be able to reach the 


of a cent a 

year placed a vy 

elevator companies. It puts this and 
other elevator companies 
back where they were. 


ber 
The Montreal Gazette carries an 


article stating that the company. 


reduced net loss from $36,360 in 
ended March 81, 1932, to $16,- 
18 in the year ended 31, 
1933. a from investments 


amount on which the 1988 budget was |- 


estimated. 
Water ra 
eight “months 

amounted to 
$828,748 for 
ce 


sotlecions for = 
72,388, compa 4 with 
Hest elght monthe at 

the 10 per cent discount 
on water 


September 5, this 
that the water 
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Brandon Grow! eee 
According to officials of the Bran- 


don Board of Trade, several 


industries are about to establish i 


HOTEL NORTON PA 


t. away 

are right, the construction 

@ seaway would be of im- 

ense importance to the company, 

because it would be the chief unit 

p Canada which could be depended 

upon for such work. Its plant is in 

rst-class condition to undertake 
any kind of 

work, 


on marine 


Pilchard Season Under W 
The arrival of the Arst catch. of 


| pilchards off the British Columbia 
\| coast, consistin as about 130 tons, 


has started Ta reduction 
plants in Vancouver Island operating. 


The styles are the smartest ... the shades the 
newest ... the workmanship the finest. 


The Brock tradition of fine hat making is 
well exemplified in this new Brock-Five. 


‘ HATS by WOLTHAUSEN, BROCKVILLE 
Haster to gentlemen for over half-a-century 


Through special committees of the 
Board of Trade every possible facility 
is made available to 
either class. 


WINDSOR - = ONTARIO 
The largest and most modern hotel in the Border Cities. 
Close to ing . . stores, churches, theatres. Five 
minutes from downtown Detroit. 
CAFETERIA AND ENGLISH GRILL 
Single Double Twin Beds 
$2.00 to $4.00 $3.50 to $6.00 $6.00 to $8.00 
ALSO PRIVATE SUITES 


PRESTON D. NORTON, Manager 


the and at least two companies, 
which *had pepeces operations for 
some months, have intimated an_in- 
tention of resuming operations. 


concerns in 


Beauty and Quality | 
- in a Half-Ton Truck 
at Low Price 


oT its YEAR tnseenettoasl Harvester _ing; air cleaner; fuel filter; vibration-damp-- 


is making rapid strides in a new field of trans- 

~ *portation — the half-ton truck field! The 

smart, beautiful, low-cost model D-l has 

made this 

have! long known of International 

Harvester quality-are welcoming the oppor- 

tunity to buy this qudlity in a,halé-tom truck 
of low price. | vi | 

_ The Model D«1 is a quality job from end to 


end, carrying with it all the advantages of 


Harvester experience and Harvester service. 
Its chassis features include 113-inch wheel- 


base; 6-cylinder, high-compression engine; 


success possible, Truck users 


_ ened clutch; self-adjusting spring shackles; 
and chrome-vanadium steel springs. All-of 
built into the half-ton Model D-1 . . . sold at 
the lowest price ever quoted on an Initer- 


. 


) Make a mental note today . . . remember 
that Internuational offers you good small 
trucks as well as good big trucks . . . and a. 
complete range of sizes in between. The 
nearby Truck dealer or Com 
1 bra h will : d 
tions of the beautiful ‘new Model D-1, or 
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N. R. A! TAKES LEAF FROM 
“RACKET” BOOK 


MANY pointed comments are 


being made in the United 
States in recent weeks to the effect 
that the United States Government 
Proposes to do away with rack- 
eteering by itself by taking over 
the rackets. “National Sphere” of 
Washington puts the matter co- 
gently when‘it says that most of the 
so-called business rackets could not 
have prospered had they not had in 
them the elements of service. The 
clothes cleaning racket in Chicago, 
for instance, flourished because the 
racketeers succeeded by employing 
terrorism in enabling individual 
members of the industry to fix 
prices for their services. Even after 
paying toll to the racketeer the in- 


‘ dividual in the business as a result 


~, 


». faily in highly com 


peta X 


made larger than normal profits. 
“National Sphere” makes the fol- 
lowing comparison with N. R. A.:— 
“Now, it so happens, the govern- 
ment itself is undertaking to per- 
form precisely this service. It in- 
sists, indeed, that all the members 
of a particular industry shall par- 
ticipate in an organization. It 
allows neteterry. then, virtually 
to fix prices for its products. It 
exacts, in return, @ so-called pro- 
cessing tax. The processing tax is, 
essentially, closely equivalent to the 
rotections tax that the gangster 

‘evied.” 

The Government now promises 
each industry the stability and de- 
fenze which the gangsters had un- 
dertaken to provide under private 
initiative. This idea that gangsters 
and criminals pioneered the way to 
the government’s new policy for 
industrial progress is not so bizarre 
as some may consider it. Professor 
Raymond Moley, in an article in 
“The New York Tribune” before he 
parted company from President 
Rooseyelt, said “the racket is really 
a manifestation of a fundamental 
lack of economic adjustment.” In 
other words, the racketeer is a busi- 
ness man (or professional criminal) 
ready to take illegal means to sup- 
ply a service greatly needed in an 
industry. Clumsily, destructively, 
illegally by extortion and coercion, 
it was often trying to accomplish 


-an end which now under N. R. A. 


is regarded as in itself desirable. 
Rackets operated most success- 
itive indus- 
tries where racketeers engage to 
enforce the regulation and limiting 
of competition in spite of obstacles 
created by the Anti-Trust laws. 
On this view the Anti-Trust 
laws, strangling legal and free ar- 
‘Yrangements among companies in 
the same industry, with the best of 
aim have been responsible for the 
racket. Those Anti-Trust laws 
were needed and are still retained 


--. in part but under Government aus- 


pices industries can under.N. R.:A. 
now clean house. 

This view was taken by a Brook- 
lyn judge, A. G. McLaughlin, who 
released tiree men accused of rack- 
eteering to the extent that they 


- dominated a quarter-billion dollar 


laundry industry in Brooklyn. The 
judge said the accused men had 
formed an organization designed’ to 
free the industry from demoraliza- 
tion created by cut-throat charges 
and starvation returns. Later the 
new organization employed some of 
the violent methods -which they 
had been formed to fight. The judge 
added that under N. B. A. “co-oper- 


» ation is no longer conspiracy.” The 


laundry ‘trade, he said, was about 
to adopt a code which would stamp 
out unfair competition ideal The 
aim was the same but the means 
different. 
The full view of Professor Moley 
is explained in this issue under the 
“Rackets.” The 
treated at 


A e of the announcemen 
of the British plan to exchange gold 
clause bonds for sterling bonds, 
British ‘financial commentators 
roundly condemned the plan as 
tainted with t. The British 
offer was for & exchange. 
The Canadian debtors in question 
are deliberately flouting the law of 
contract. 3 

The remedy may appear when 
some bondholder takes action and 
collects damages and costs’ for 
breach of contract. - 


TRIBAL CHANTS FORGOTTEN 
GREAT was the success of the 
two political summer schools or 
conferences held in Ontario last 
week that they are practically cer- 
tain to become annual affairs. The 
Conservative school at Newmarket 
was.a provincial gathering and 
while no attempt was made to oper- 
ate it on a large scale about one 
hundred persons registered for the 
week’s lectures and study groups. 
The Liberal school at Port Hope 
had been planned on a nation-wide 
basis which enabled the chief spon- 
sor, Hon. Vincent Massey, to inter- 
est men of international reputation 
from outside as well as'inside Can- 
ada. Some 300 attended. 

At neither school was party pol- 
itics emphasized in any way. It was 
for the moment tacitly accepted as 
unwelcome. There were Liberals on 
the programme at Newmarket and 
Conservatives on the programme at 
Port Hope. In several cases speak- 
ers were shared between the 
schools. But most of the speakers 
were independent of partisan,poli- 
ties. 


Constantly it is being declared |. 


that the nation needs leaders. It is 
not true that we are entirely lack- 
ing in leaders in Canada but when 
we encourage our younger men and 
women to think for themselves 
about thé more fundamental phases 
of our society we are ensuring our- 
selves of leaders in the future. It 
has been remarked that the voice of 
the people is not the most cultured 
voice that one may hear but the 
greater the number of our citizens 
who have probed the political and 
social philosophies the more cul- 
tured will be that voice. 

Training citizens for citizenship 
is not new. Napoleon spent a great 
deal of time directing political and 
moral opinions.’ Since then French 
school books have.always been pro- 
pagandist. In Germany before the 
war the youthful mind was Prus- 
sianized and today it is being Nazi- 
fied as part of the programme of 
“Gleichshaltung.” In Russia the old 
time habit of teaching the youth to 
accept with patient resignation the 
rank of life to which it had pleased 
a most high Providence to call them 
has given way to an official inculca- 
tion of the Communist theory in the 
minds of tomorrow’s Soviet leaders. 

This sort of autocratic authori- 
tarianism has its roots in tribal his- 
tory down the ages. Prof. Thomas 
Woody, of the University of 
Pennsylvania, compares ‘it to the 
training given the youth of the 
Central Australian tribes. 

“The Alpira and Arunta tribes 
train their youth, before confer- 
ring tribal membership upon. them, 
by imparting to them tribal lore 
indoctrinating them with tradi- 
tional, respected taboos, 
them by a series of o 
volving skill, strength and cour- 
age, and teaching them certain 
chants for particular occasions.” 

At Port Hope and at Newmarket 
there was none of such indoctrina- 
tion but rather an attempt at genu- 
ine education and this is what made 
these conferences most useful con- 
tributions to future citizenship. 


WILL THESE PROMISES 
BE REMEMBERED? 


ME unusually good litera- 
ture was put out-by the Lib- 
eral party in Nova Scotia during 
the recent election campaign in 
that province. No comment was 
made on it in ‘The Financial Post 
at the time because this journal de- 
sires not to associate itself with 
the heated controversies of a 
period as hectic as an election cam- 
paign. \ 
Dominant note in the literature 
was the charge that under the 
previous administration, which was 
that of the Liberal-Conservative 
party, there had been unwarranted 
extravagance in provincial admin- 
istration, which was undoubtedly 
true just as it has been true of 
every provincial government in 
Cangda, Conservative, Liberal, 
farmer or what-not, in recent 
years. The Liberal literature not 
only showed the gross results of 
over-expending such as $3,500,- 
000 of deficits; a $21,000,000 in- 
crease in taxation; and a $30,000,- 
000 increase in funded debts, dur- 
ing an eight-year period, but it 
dug out of the records individual 


campaign it was believed 
by the Grits 


what his politics are) to file these 
election pamphlets away and use 
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rushes head-long into a corporate | o¢ theoe 


State, which is merely the modern 
name of State Socialism, The emer- 
gency was urgent and therefore 
drastic measures to meet it were 
acceptable to the people as a whole, 


But one may properly wonder what | t 


permanent imprint will be left on 
American civilization by the “tem- 
porary” relief measures adopted, 
For the United States has been 
given a virtual dictatorship and 
under dictatorship personal free- 
dom vanishes. 

In .Europe dictatorships have 
shown tenacity in clinging to 
power, as witness Russia and Italy 
and as is the promise in Germany. 
But history aoe that = 
American people have a greater 
respect for individual freedom, 
their susceptibility to mass 
tyranny notwithstanding. 

To be reckoned with is the vio- 
lence of the emotional currents in 
the United States. Where the heart 
and not the head rules a country’s 
policies there is no easy rhythm 
in the swing of the pendulum. It 
is easy for Roosevelt to marshal 
the forces of public opinion behind 
him in policies that, in theory at 
least, are repugnant to whatever 
is basic in American ideas but it 
will not be easy to keep the forces. 
in line for long. Mr. Lincoln had 
to die before he was through, to 
make his fame enduring. 

The furious pace at which a 
socialist state is being created 
across the border is the best assur- 
ance that a socialist state will not 
be finally and permanently erected. 
Like prohibition and the: political 
freedorh of the negroes it is being 
built on shifting sand. 

A greater menace faces the 


country. The new régime creates £ 


an entirely new set of opportun- 
ities for exploitation of the public, 
and exploiters have an uhhappy 
faculty of acquiring vested inter- 
ests that are difficult to dislodge. 
The racketeers of politics and 
finance have found ways to turn 
the Roosevelt programme to their 
advantage. They have got their 
tentacles in and even when the sub- 
stance on which they presently feed 


has melted away they will remain, | ga: 


just as the ending of the prohibi- 
tion racket has merely turned the 
organized bootlegging industry to 
new crimes. 

The Civil War in the United 
States freed the slaves and ensured 
the union against division. But it 
created a new class, of political 
racketeers, the carpet baggers who 
between 1865 and 1877 exploited 
the South, lavishly defrauding the 
taxpayers and those who bought 
state bonds. In one state, for ex- 
ample, 200 people who could not 
read or write got jobs as justices 
of peace. In ‘another state, the 
debt was increased in one year 
four-fold and the public got virtu- 
ally nothing for the increased 
burden. 

When certain notorious Wall 
Street gamblers appear on the 
scene in Washington; when form- 
erly quiescent trusts revive ,to ex- 
ploit the consumer; when labor 
union leaders use the new pro- 
gramme to fo unionization of 
open shop ind es; when new 
bureaus are created by the score 
and hire hundreds of new em- 
ployees each; when the money that 
is saved by an intensive economy 
effort disappears down new and’ 
bigger drains, one wonders if the 
racketeers are not at their tradi- 
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revolutionary Soci- 


STCARDS again. Charlie Chan, | Virginia 
Pas famous but ficti 


tious detec- 
tive of Honolulu, has honored one 
of the members of the editorial staff 


with a “ al” postcard. Under | The 
postmart, San Francisco, Aug. 28, 


Charlie says: 
Most Honorable Sir: 

Please to accept hearty best wishes 
from law’s insignificant finger. Have 
just completed my “greatest case” 
h re and will be with you soon. 

Thank you so much! , 

Charlie Chan 

The picture on the card shows 
Charlie, impersonated by Warner 
Oland, the actor, in his automo 
with what appears to be Mrs. 
and nine little Chans. Like the 
benign Charlie, of the Earl Derr 
Biggers stories, all have cheerful 
countenances, © 

What les us is the purpose of 
the Does it mean a new 
movie, a new radio act? In the 
absence of all evident advertising 
matter, perhaps the card enhances 
the value of the “publicity gag,” 
for that is what it must be, by 
arousing the editorial curiosity. 


[F MELBOURNE) doesn’t .win a 
lace among the world’s happiest 
cities, it won’t be the fault of the 
tram company. a citizen has 
left his home buoyantly, with the 
er - a g° eee 
to spur his steps, only to squeeze 
into’s crowded tram and—but wh 
print the rest of the woeful story 

One day there came a change. 
There were smiles. There were 
iggies! Everybody who travelled 

y tram—no matter how tight was 
the jam—was good natured. One by 
one, the Northwestern Miller ex- 

lains, the travellers were discover- 
the “schoolboy howlers” on the 
back of the short distance. tram 
tickets. And they were reading 
them to their neler. 

The following howlers have been 
selected from among the hundreds 
that have adorned the tickets — 
tickets that are transforming many 
a tram ride into a jolly start on the 


Sins of omission are those we have 
forgotten to do. 

A doughboy is someone out to make 
money. 5 

The opposite of pessimist is biga- 
mist. 

The Mediterranean and the Red Sea 
are connected by the Sewage Canal. 

It was raining cats and dogs, and 
there were poodles in the road. 

One mineral found in Canada is 
conundrum, 

Herculaneum was covered by the 
overflow of saliva from the Vatican. 

Guerrilla warfare means when the 
sides get up to monkey tricks. 

The objective of “he” is “she.” 

A great uncle is father of an uncle 
which has a nephew. 

Every morning my sister waves 
her arms to stretch her abominable 
muscles. 

The rule of the road is always te 
look before you walk in front of a 


tram. 

Dresden is the capital of China. 

Many people say that Free Trade 
is better than perfection. 

The “father of the famous Black 
Princefin English history was old 
King Cole. . 

Extradition is tradition which is 
no longer. believed. 

A ball falls; to the ground because 
it is pulled by gratitude. 

The strongest and most fierce cows 


are bulls. 
The judge was very kind: he asked 
the deceased if the had anything to 


say. 
Gooseberries are grapes with hairs 


on. ° 
William Tell shot an arrow through 
an apple when standing on his son's 


tional game of turning every crisis, | head. 


every situation, every programme 
to their advantage. 

Stopping the engine that has 
been steamed up in the United 
States may be easier than getting 
rid of the racketeers who are just 
going along for the ride. 

If he could enforce it, Mr. Roose- 
velt might make the N. R. A. motto 
“No Racketeers Allowed.” 


EDITORIAL NOTES 


Says the Montreal Star: “The 
pest of economic recovery should 
be in sight soon.” What's this; no 
corner ? 

> «s ” 


A Toronto paper says the stock 
market is showing “firmness with 
indecision.” This wins first prize 
for meaningless phrases. 

* - @ 


The armaments race is one of 
aioe irresistible weapons to de- 
stroy 


versa. wonder it is costly, 
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to a dispatch in t 


have been reduced 
“from 25 to 0 per cent.” Looks 
favoritism somewhere. 


According 
New York 


immovable defenses, and vice | Ty, 


ea 
The heart is generally over the ribs 
in the midst the borax. 
Cingalese are people who never 


marry. 
A junket is a man who sails a junk. 


Other Peoples’ Views 


Think Throw 
Edmonton Baten ale oan aa wise 
men of the east gave the delegates at 


Banff some advice the other day that 
deserves to be brought: to the stan 
tion of all thinking men and women. 
In the course of an ss, Dr. Hu 
Shih; professor of philosophy in the 
National Peking University and ac- 
knowledged as China’s outstanding 
eapesar and philosopher, uttered these 

“Every man should think out all 
the possible consequences of the 

theory he advocates or the institu- 
tion he supports and should be pre- 
pares to hold himself morally and 

ntelléctually responsible for the 
consequences.” 

People too often merely read and 
accept. A phrase catches the fan 
and the whole thesis is swallowed. 
ereafter the latest apostle is ready 
to go out and convert all and sundry. 

e such may be tripped easi 
monn pat Seen to whew they i 

e themselves, too ready to ac- 
Friar, 

ng ngs 
or end isa ie a : 
women but how m saner an 

logical-the result when it is done. It is 
a habit that should be cultivated by 
all and especially by those who are our 
would be leaders, ; 


to the bit- 
‘or most men 


“Stop Me If You Have 
Heard This One” 


presented as it is enforced and is 
sprees for what they deem it to 
be. Norman Thomas, who has sev- 
eral times run as Socialist candidate 

the presidency, poses another 

inent es which makes 
his point clear. He asks: “What 
justification is there for all these 
(industrial corporations) now that 
the government has to go in and 
save our erstwhile individualists 
from the folly of their own sys- 
tems?” 

* ¢ * 


TTEMPTS to evaluate the New 
Deal, not only in the terms used 
by its own sponsors but in those of 
more conservative social philosoph- 
ers have from time to time been 
made in this column. A new defense 
of the Roosevelt “emergency” pro- 
qremine is made by Dr. Rexford G. 
ugwell, a prominent Brain Trust 
chieftain, in the current number of 
Political Science Quaiferly. We 
observe that Dr. Tugwell has just 
started a new syndicated column in 
American papers under the title 
“Design for Government.” 

Prof. Tugwell says that the ad- 
ministration has acted along: two 
major lines: to co-ordinate and con- 
trol private enterprise and to con- 
centrate greater power in the hands 
of the executive, The national gov- 
ernment has assumed the leadership 
of private enterprise. It is impor- 
tant to note that Prof. Tugwell em- 
phasizes that it is merely leadership 
and the enterprise is private. 

,. * & & 


Ts government, he indicates, 
has been forced to this action 
because the United States has 
reached an era when the mainten- 
ance of economic life is more impor- 
tant than its development. In the 
early history of the country, unre- 
strained competition may have been 
a useful economic creed use the 
problem of over-production did not 
exist. In fact, the United States 


‘deeming competition and democracy 


to be Siamese twins, made competi- 
tion a matter of legal compulsion. 
But today there is over-production, 
it is due largely to unrestrained 
competition and it threatens indus- 
try. “Only a socialized industry 
can market its goods continuously 
because, until it is socialized, it can- 
not join in the protection of de- 
mand.” So new dealers believe that 
po interest commands “the pro- 
ection, the maintenance, the con- 
servation of our industrial faculties 
against the destructive forces of un- 
restrained competition.” 

’ And again, “Times was when the 
anarchy of the competitive struggle 
was not too costly. i 
tragically wasteful. It leads to 
disaster,’ 

> 8. & 


O*. COURSE, coercive co-opera- 
tion needs some authority to do 
the coercing. That is why almost 


| Sayings of the Week | 


“All altruism springs from putting 
urself in the other ramet place.” — 
arry Emerson Fosdick. 

f a we * 

“The general wisdom of the demand 
for, fewer laws is undeniable.”—Frank- 
lin D. Roosevelt. 

= ” -* 

“Those who stand for a self-contain- 
ed United States live in a world of 
unreality.”—James A, Farrell. 

* * * ° 

“The p of the New Deal is 
not that of revolution; it is that of 
revelation.”—U. S. Assistant Attorney- 
General Stephens. pls 

“We Americans are much given to 
oes headli U.S.A 
ness for nes."—U. S, Attorney- 
General Cummings. ¥ 


“The present status of the Russian 
experiment has been a grave setback 
for Marxism in America.” — Bruce 
Bliven, in the New Republic. 


“No man hits the bull’s-eye unless he 
aims at it and the bull’s-eye in business 
should be ‘net profit’ ”"—Russell T. Kel- 
he Se agency executive, Ham- 


, + * > 

“We should not rest until the term 
‘trade within the Empire,’ so glibly 
used , takes on its full signin- 
cance.” Herbert Austin. ‘ 

“In 1883. we did not start companies 
with ‘ss ding capital as the result “° 
well- rospectus; we just work- 
od."Geo. Murdoch, British business 
man. 
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and more leisure will 
ter or worse men and 


“Better w: 
The 
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position erry 


neralizations. We have a weak-| . 


The 4 sealers are not a 

an ridges em, 

We 8 Ht fellow resolutely wher- 
ever the dictates of our mind 


cal religion and who are not in the 
soaking up just 
enough of osophy to excuse 
or justify opportunist policies, most 
of which were not foreseen three 
months hefore they were invoked. 

The Socialist government of 
President Roosevelt aims at State 
control of private enterprise; not at 
State ownership. It aims at as large 
a measure of dictatorship as it can 
get, but knows its dictative powers 
are ephemeral. British Socialists 
envision no such weaknesses, no 
such concessions in their pro- 
gramme ; 

*> ¢ 

T. HON. STANLEY BALDWIN 
has written for the organ of the 
National Labor Party in Britain an 
analysis’ of the policies and objec- 
tives of the Socialist Labour party 
in Britain. Ordinarily, it would be 
unfair to quote a Conservative’s ex- 
position, written for the paper of 
the almost Conservative MacDonald 
rump of the Laborites, of the poli- 
cies of what is the chief opposition 
party. But Mr, Baldwin has taken 
the great Socialist writers, such as 
Sir Stafford oe . D. H. Cole 
and Prof. H. J. ki, at their own 
words, and moreover the Socialists, 
while they object to their language 
of Mr. Baldwjn’s analysis, do not 
charge him with distorting their 

views. & 

The first thing Mr. Baldwin sees 
in the Socialist programme is that, 
on assuming power they will set 
themselves up as dictators, puttin 
no limits to the powers they wi 

sume. 

There would then be passed‘ a 
“General eataensy Powers Act” 
under which a full-blooded revolu- 
tiona: rogramme would be 
brought into immediate operation 
by a series of ministerial orders. 
Parliament would be put out of ac- 
tion? traditional safeguards 
against panic legislation would be 
swept away. The House of Lords 
would, of course, be abolished. The 
Prime Minister would be appointed 
and dismissed by the Socialist 
caucus. The courts would no longer 


Today it is| 


| ie 
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have the privilege of determining 
the legality of the orders of the dic- 
tators. Parliament would seldom 


meet, 


carry on in its place. 

Mr. Baldwin’s picture is not ex- 
scons All of these things have 
already happened in Russia under 
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secured by investors in carefully 
Investment bey ey gladly made 

- sequest. Address our nearest 
office, | 


A. E. AMES & CO. 


, Business Established 1889 
TORONTO 
Gentreai Vancouver Victoria New Yerk Lenden, Eng. 


City of Montreal 
414% Bonds 


Due May !, 1945 


These bonds are a direct obligatian of the 
City of Montreal, which is the greatest com- 
mercial and shipping centre of the Dominion. 


_Price: 97.29 yielding 4.80% 


_ MSLEOD, YOUNG, WeiR« Co. 


Metropolitan Building, Toronte 


Montreal Ottawa London 


Communism, 
Naziism and in Italy under 


The Socialist party would : 
Is it unfair at this point to 
Abraham Lincoln’s ‘remark, 


which God has planted in us.’ 


Manufacturers of High-Grade 
Knitted Underwear 


Hosiery and Outerwear 


Mills at: Paris, Brantford, London, Water- 
ford, Ontario; — and St. Hyacinthe, 
ue 


PENMANS LIMITED 


k pterdininens 


ANSON BROS., Inc., is celebrating 
this month its Fiftieth Anniversary 
in the Canadian investment banking field, 
~ and looks back with pride upon the part 


ft aaneana’ 


Many flourishing towns and cities of 
Canada owe some measure of their growth 
to financial backing furnished through 
the facilities of Hanson Bros. 40 to 50 


years ago. 


Street railways of Quebec, Halifax, New 
_Wesfininster, Vancouver, London, and 
other ‘cities have grown from cgmpanies 
first financed through this firm. So also 
have electric and power companies in these 


and other cities. 


The Pontiac and Pacific Junction Railway, ee 
‘the Ottawa and GatineauValley Railway, 
now part of the C.P.R. System, were finan- 


ced by means of funds 


Hanson Bros. The Quebec and Lake St. 


/ 


raised 


it has played in the initial stages of many 


John Railway was completed with its 
financial assistance, as were several lesser 
lines now forming part of greater sys 
eT Sead hae of Sin: Biche 
i Ontario Navigation Company, 
nucleus of the present Canada Steamship 
Lines, was sold by the firm. ; 
The early development of electric power 
in Western Canada, and many other enter- 
prises in countries ‘have. also been 
financed this firrh’s efforts. 

o ‘ 
The story of the half-cenmty is told in 
our Fiftieth Annivetsary booklet, “Fifty 
Years on St. James Street”, ‘A copy will 
gladly be sent on request. , 
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| HANSON BROS. 


_ INVESTMENT BANKERS — Established 1883 
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ports of bath from the United | fresh and in frozen form. This is to 
States were less than half those of |take advantage of improved mar- 
the previous 12 months, according | keting opportunities in the United 
to the Dominion Bureau of §tatis- | Kingdom, whereas this fish had 
ties. seas been connote The ~~ 
Bicycle importations show the|of sockeye saimon amo 
same trend. Due to in¢reased inter- | more than 220,000 cases up to Aug- 
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he less startling alm: 
N.R.A. Elsewhere the jess iS. gin sf ost $539,650 but in the | in 


Trend of Rising 


wAMJIACON 


Prices 


Prevails on World Scale|i,'z: 


Opinion on Outlook is for 
Over Both Short and Long 


her Wholesale Prices 
erm — Revaluation 


of Gold Important 


Wholesale prices here have been 
going up on a world-wide scale 
) This trend is not confined 
» United States. 

Informed opinion in the latter 
to fee] that this 
leontin®e. Looking at 
term, say, 10-year, price 
trend, there are monetary reasons 
De 


to Canada and the 


country a 
dena 
the lon 


indicati 
in the op 


valuation of 
sidered of major im 


ually risi 
m of authori 


po 


rt. 
Indieative of the widespread char- 
ces summer 
owing table: 
1983 


acter of risi rices in 
of 1983 is the toll 
Increases 


April July 
indices 


I 
102.2 
86.5 98.7 


est in cycling, imports of bieycles | ust 5. This represents a on Gr 


were much higher this year than | 17,000 cases over the pack at 
last. While other countries failed to | same date in 1932. Production of 
improve their orts of bicycles | pinks was 101,230 cases, a gain 0 
to Canada, the United Kingdom has | about 27,200 cases. 

jumped its exports to about 95 per| ‘The quantity of pilchards taken 
cent of all those sent to this coun- | by British Columbia fishermen dur- 
ing July was only 6,253 cwt., rela- 
tively a trifling catch, as compared 
with 128,060 cwt. in July 1932. This 
decrease more than offset gains in 
other fisheries with the net result 
that total a ings on ~_ a 

; Coast fell off by almost 113, 
rites Cinate Kovercsil "ores Sea fishers on the Atlantic coast 


twice as much of this product from | Showed an increase in the total 
the United States on fren Great |catch of 40,820 cwt. feat- 
Britain. This remarkable reversal | Atlantic coast results were fea 
of trend also occurred in the case | ured by a tidy gain, about $32,400, 
of another chemical product, sal | in the landed value of New Bruns- 
ammoniac. wick’s catch, and by increased re 
Coming tofruit, we find that in turns from the halibut, weeekerel, 
April ea * fae. ‘Australia salmon, afd . lobster efile 
sent us many more fresh pears than | NOV Scotia, the fisherie in ae 
last year..The three months’ -im- ae Berg Sy th antanel lobe 
ports weré 677,135 pounds 48") -ter fisheries in Quebec. In the case 
eae tue in the'same three of Prince Edward Island there was 
Moreover Cariada’s importation ‘oo Sot a tiren did ant tn- 
of canned pineapple Has been show- | crease. New Brunswick’s gain in 
ing al increase lately. Imports | janded value aggregate was chiefly 
. — a4 aoe oiereee due to increases in the catches, of 
ed to nearly 14,000, ounds com- nd salmon. e 
pared with slightly over 11,000,000 |Pake’ jeans, 29,808 cwte, were 
in the previous 12 months. - While | more than three times as great as 
the Hawaiian Isfands have been year ago, and 21,290 barrels of 


Chemical products also showed 
increases in Empire trade. Thus, 
imports of: bicarbonates in April, 
May, June and July, came 314,724 
pounds from Great Britain, 4,496 


harpes 

has been in the United States, fol- j 

lowed by India, Canada and Great 

Britain, in that order. sapenees 
than 


prices have risen more'in 1 


any of the others, due, chi to in- 
petces in ay 


flationary 


connection 
with the armed conflict with China. 
But this rise took place before April, | cies is now re 
tno table auapovin etenparioen "ayia 
e com on 
ey Salar: par 


the July,, 


gure 
The general 


a wholesale price 


in 
Indices 1918 = 100 


Id currencies is con- 


es ce level ated ae 

country is us repres y 

ing Indices not. 

used for this table would also show 
the same pry reer » 

Gold and Non-Gold Rose 

It is noteworthy that both gold| mean an increase in 


in the table: Canada, United States, 

Great Britain, India and Japan. In 

ty these prices were higher in July, 

933, than in the same 1932 month. 

In the four geld countries i 
e 


ee five non-gold countries included 


re- 
sented, France, Germany, Belgium 
and Poland, the general level of 
July, 1933, prices was. below July, 


The rise in prices in the Upited 
States is considered due in some 
perret to en of the dol- 

. But the dollar declined 30 pe: 
cent, while prices only 14.1 
cent between April and July. is 
leads some observers to fee] that 
the dollar is too low, not that prices 
have risen too high. - 

Short Term Expectations 


American commentators who 
think the general price level in that 


country will ripe, over the short, 


term, base their belief on Mr. Roose- 
velt’s price policy. They say that 
the American president wants even 
higher oop and that he will work 
to that eftd. is would have a pro- 
nounced effect on an prices, 

from recent rience. So 
or short term prices. 

‘Long Term Prices 

For the 1 terin, revaluation of 
gold is viewed as a major factor b 
economists. Devaluation of curren- 
ed as almost. un- 
avoidable, in ed quarters. 
The result may be to cause a rising 
in long-term price trend,. if the 
teach of economists are even 
"Re tentleans 

significance of upward re- 

valuation of gold by, say, one-third, 
does not evefi yet appear to have 
beén greatly grasped. This would 
value equal to 


standard and non-gold countries|about 15 years production at the 


have enjoyed risin 
advance in non-gol 


prices. The|record-breaking rate of 1932, It 
countries has 


would be the equivalent of a sudden 


been the greater, however. There discovery of gold fields greater than 
Canadian 


we ¢ 6 » 
Business _Indicato 


~ Compiled by The Financial Post 


lambs, fresh and ,cured 
butter. Fibres, textiles and textile 
peeege advanced from 70.6 to 71.1 

igher Seemcone for raw wool and 
cotton fabrics, more than offsetting 
declines for raw cotton, silk and hes- 
sian, Wood, wood products and paper 
moved up from to 63.4, better 
prices for pine and hemlock lumber 
outweighing price reductions for 
fir flooring, 


Iron and its products changed from 
84.2 to 84.5, due principally to gains 
for steel sheets, steel tank plates, 
and automobile body plates. Non- 
ferrous metals and their products 
dropped from 69.9 to 68.0, chiefly z= 
Stevteeivite easier ane a 
electrolytic copper, le silver, tin 
and zine. Non-metallic minerals and 
their products were 83.8 in August, 
as against 83.6 in July, with better 
prices obtainin 4 asoline, kero- 
sene and sulphur. 
allied products changed frac 
from 81.4 to 81.9, Zine oxide, litho- 
pone and quebracho extract Snoved 
areere while alum and copper sul- 
phate declined. . 


New Industries 
and Plant Extensions 


~ in Canada 


Compiled W: 
By The Financial Pot ° 


Standard. NRA Products Canada, 
d., Carfadian ‘subsidi of ‘Stand- 
ard Products of Cleveland, Ohio, have 
leased 6,000 sq. ft. of space at 9 
Davies Avenue, Teronto, where they 
will manufacture automotive parts 
and assemble the British bicycle, 
“Trusty Triumph.” Assembling of a 
line British motorcycles will be 
dded to the ° ons. Ww. CG, At- 
nson, formerly of the Chrysler 
SH of Can is president. J. 8. 
Reid and.John Newell, of Cleveland, 
are directors, and Norman J. Mcll- 
mean, — eee with the Chrysler 
orp. is sales ager. . 
Platinum Products, Ltd. has been 
formed as. the new Canadian sub- 
sidiary of Platinum Products Corp.; 
of New York, N.Y., with headquarters 
at 45 Richmond St. W., Toronto, for 
the optembling of cigar and elgar- 
ette lighters for distribution in the 


Canadian market. 
Eagle Ottawa Leather Co,of Can- 


ada, 515 Front St. E., Toronto, which 

for some years has been distributin 

in Canada upholstery leather prod- 
cts of Eagle Ottawa Leather Co. of 
rand Haven, Mich., is now manu- 


hemicals and |, 
tionally }: 


A solution to the 
rt to the Briti 


000, 
berta Ships 


nted 
necessitate 


on 


er 


uction in 
rices. A ldw price export basis for 
@ next year was predicted by one 


SPECIAL CIRCULAR ON 


Pressed Metals 


Release of new inventions and increasirfg demand 
fi clusi penne nee exceptional 
iwaaete progressive Company's position. 


10 


kina ey.cast BIGGAR & CRAWFORD 


Toronto, Can. 


0 tor, because of the surplus 
now on hand, 


wae thie ae was bole - 
cussed im Toronto, shipments o tood 
000 Ibs. of Alberta butter to Liver- ince eateestees 9 Se 


the shipment about Sentember 15./ to Great 


sit 


record, 
to make| The Alberta shipment is being sent| is 


Britain in an effort to cap-| of its surplus butter. 


4 


Thanks to Life Insurance ~ 


y 


‘saa kept in force 


MEMBERS, TORONTO STOCK EXCHANGE 


e@ of the({ ture part of the market before Aus- 
tter® on | tralian and New Zealand butter comes 

into it next month. This movement 
expected to relieve Alberta of much 


generally considered a most impor-| sardines were taken, as against . 
tant source of supply, we find the | only 3,830 barrels. Weekly 
current increase is coming mainly} British Columbia operations sexs 932 
from the Straits Settlements. The | showed an increase of some: 2,300 45,518 41,521 
latter of coursé, is a British colony, | ewts, in halibut catch, which 2,377,000 $ 2,417,000 § 
the capital being Singapore. | amounted in all to 24,410 ewts, and 2,049,341 § 
» a gain of $41,150 in landed value, 1,368,880 
U. K. Empire Trade was another -noteworthy Pacific}. . 820,466 
31,689 


sult. Herring, ling cod,‘clam, 
NITED KINGDOM trade fig- |S°#s* Tesult. 
U ures for the first six months of and crab figures were also some- Silo 


: what better in. British Columbia 
sa iat ane eg [ee ce Beers Sen 
Imports from Empire countries | were $8.1 Bet come Onthe, compared | constiaes™ So OB = 
with 86.1 per cent/last year. There | Building. permite (July) ... 
was, of course, a shrinkage in the | y : 
ee ene dicen killinn in the | . Exports, en thes) take 


value of British exports to Empire “ports sala tag: Rate 
tries during the same period.| Melt. @ ship., ibs.* ..... eae 
This Sraniterbaleiiees the increase | . Manufactured, Ibe.* 


88,089,847 erage iae'sh0.281 
i m the Empire. The | "Pauction, bbls. (July) c... 1,828,088 1,201,908 7 7,184,414 
ee dunee in Empire trade Wheat flout exp. on Cais} Pri 570/861 | 2behoe ibiaais 
with the United Kingdom were in | "iiinbering: Plank & board 
exports, mill ft. (July) ... 116.18 37.86 458.68 © - 445.83 | tion of milk and cream, by truck or 
and 7 8,823,892 9.120.585 | otherwise have been issued in Quebec. : ‘ 


State if the dispute between the ape a Seer ee 1,559,192 os 
HISETIAGE  104,200.180 | 981,587.000  UBELETIS | pe | OME DAY, in the not distant fature, she will be her own 
intense Seem | Roe boss — free from the necessity of work — free from 


d the De Valera 
government hed not intervened, ¢0- 9.799.000 8,598;000 
Teese —Tosease = ByoieT “6. / , 
47,307,008 149,706,000. 161,806, are money worries” ‘ 
in nat maaeae : “— sig 
ata” “betahloe ”  ST:8E8: She can travel and play—enjoy life to the full. All 


tal Empire trade would be definite- 
+| ly improved this year. 

742,1 
m8 \ oa because she has provided, through Life Insurance, for 
a monthly income—an income which will continue as 


facturing these lines as the result of 
an arrangement made by H. M. Whit- 
tington of the Canadian concern with 
the United States company. 


Business Briefs 


Car Loadings for the week ending 
September 2 amounted to 45,518 cars, 
which was an increase over last year 
of 3,997 and an increase over the 
previous week of 8,631. The index 
number rose from 68.82 to 70.15, The 
improvement was all in the Eastern 
Division. ‘ 

Wheat Stocks at Sept. 1 were 198,- 
840,021 bus., com th 1 593,- 
722 a week p us and 11 971 
bus. in the same week a year ago. 


Quebec M ruckers 
Must Obtain New Permits 
Regulations concerning transporta- 


Cumulative Jan. 1 to date 
1933 1982 
1,864,302 1,423,845 
71,844,000 § 78,077,000 
2,677,874 § 92,686,088 102,225,680 

6,111,587 


859,708 $ 6,229,521 
208,708 § $2,168,515 oi 829,076 


7,317 


eae 
Sse 
a Qa ak 
€ar . : @ ly eee 
en aes 
mn, tons (July) 
Biel tons (J 
Automobiles p: 
Auto Vehicles— 


47,141 
8,418 80,091 ¢ 80,716 


' e1 . 544 3,502 5,082 
1,790 1,540 10,504 4,659 


2,082,802 $» 4,412,169 $ 12,180,591 § 28 768,218 
0478.900 § 12:088,500 ¢ 5r0e3.800 § 99:980:800 


fetes igicteo “Srey, bee 


“63,271,100 96,841, 808,021,000 
95,927,976 4 $ direst 
468, 


» 4,569 


. 


-She ts guaranteed a— 
Monthly Income: 
, For Life 


1,146,738 
¥ 6 


panera i (Stn 
Gaapline onlet, gals. (May). 0 
Exports {gois) . 4 i satoit 
Wheat exports, bus. (July):. 10,873, 19, 
Emp Index: (Aug.) o« 87.1 
Electric Power—Outpat— 
M. Kilowatt hours (July) .,° —- 1,442,660 
Faflures, No. ie iat. 
(June) . 
pent debitet ¢ eeeveeee 
gales (A 
Insurance sales (J 
Automobile 
Used cars gui? ee reeereree ; 


New cars (July) “nai “She 6a %e 


42,190,000 
ritish figures are probably a bet- 
a aaids i to the gross Empire trade 
than the fsolated instan 9 uoted 
above. Although the British figures 
a hat ly i rye Boe tg 
in the re emo 
ee indicate that such is the toon 


"Because of their diversity, the 
1,155,581 | 9,525,955 9,082,064 


ppleted with its 
yere several lesser 
of greater sys 
ue of the Riche 
gation Company, 
anada Steamship 
rm. 


of electric power 
many other enter- 
s have also’ been 
em’s efforts. 


119. ‘ 
Uae | aa) , Ee Cen ¢ - Ge &: % 
3 = Y look forward with confidence to h 
aiagee § aaidinn § SAREE Y SIRSIE ease es | , , happy daye 
—_= == Manufacturers of 


Your savings, invested in Life Insurance, will guarantee you 
talk it over with a Life Insurance representative? 


Sat 


LIMITED 


231 St. James Street 
West 


MONTREAL PLATE & TANK WORK 


CAISSONS, BARGES >. 
RAILWAY & HIGHWAY BRIDGES 
A limited number of ; beter >> 96. be : « we 

OF 5) B.S. + fas >, COAL & ORE BRIDGES 


et , a. é nates = 
atea ; : ; - 
om to 2, | grap \ , Hydratlic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 


“ WHAT DOROTHY DIX THINKS OF LIFE INSURANCE - 
“There is nothing you can buy, that you will get the same amount 
of pleasare out of, as you will out of the knowledge that you 
are safeguarding old age—that you will not have to find 
"cat how bitter ts the bread of dependenes.” | 


e ’ 

entuty is told in 

fy booklet, “Fifty 
“. A copy will 


square feet, 
: The building is serviced | | : 
| by high speed signal } se : 
trolled elevators and pro- ; : Pops: = 
Vides excellent accommoda- aye tes oats . ; 
tion for brekerage; invest-'| . : , oe 
Ment, insurance, accounting ur ' fp . a 
and legal firms. . E _ ; , 7 _ * A t RA ; 
For further information 3 CaS oo oie eee ig Gos ANN R a up Se 
ee is jee ‘Stoo tur | mem | IDIAN OF CANADIAN HOMES | 


69.3 
1. 
eek to Sept. 5. , 

- *Week to Aug. 26. 8. 

ed con | Aug. 26, wiet. 8. 


‘Monthiy Indices 
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Mr. Mellon himself has denied | States 
the statements and im on 


the volume 


fortune. He ts out that it at- 
iim and to other mem- 


tastic and imaginary propor- 
tions as to be senseless. It alleges 
ownership in many companies 


which he has 


connection. Mr. Mellon labels _ 
e 
” 


book as “a travesty of truth, in 
nature of literary racketeerin, 


material. gathered together 


Mr. O’Connor and the swee 
of the man who has 


the Treasury 
ton” lies the truth. 
Incites to Revolution 


It has been said of this volume 
there is material in it to start a 
revolution. Oné wonders in reading 
it if the writer did not actually 
have in mind inflamin a 
. United States. He is a former labor |.) 4 th 

editor and many of his associates 

have apparently aided him in gath- 


_of revoluti radi 


Be ee Dee 


ee) ee ng ee AR ir a 

Oy Ape Sead sengd ad 
7 , ond ’ es 
=e tae ad a 


sideration of 
matters and of th 
British countries, 

“Britons in \Partnership,” which 
bears the sub title “A Programme for 
the Rational ee of the 
British ae. is published by the 
Macmil Company of Canada, To- 
ronto, at $1, a very reasonable price 
for a well printed, well bound survey 
of nearly 200 pages. 


Canada Year Book 1933 
The Canada Year Book for 1933 
has just been issued. It is the official 
statistical annual of the country and 
contains an up-to-date account of 
the natural resources of the’ Do- 

minion and their development, histo 
of the country, its institutions, dif- 
ferent branches of production, trade, 
transportation, finance, education, ete. 
—in brief, a comprehensive 
within the limits of a single volume 
of the social and economic condition 
“Britons in Partnership” of we movie, os aor edition 

In Great Britain of late ¢onsider-| 585 Deen revise roughou 

able attention has been paid to a e first part of the Year Book 
plan of Empire settlement involving ‘deals with the natural features of the 
the use of chartered companies oper-| country; embracing its geography, 
ating in partnership with the United | geology, seismology, natural — re- 
Kingdom and the Overseas Empire | sources, and climate and meteorology, 
together with a special ar on 


countries. The plan is to rationalize 
Empire production, relieving: the un-| droughts in Western Canada. ere 


employment problem in Great Britain 
at the same time that the development 
of Canada, Australia, New Zealand 
e other Empire countries is 
stimulated. . 

A comprehensive survey of the plan 


gz 
lating to such 
ments. as the enormous power- 
aluminum project at Alcoa, in 
Northern Quebec, and the harness- 
ing of Shawinigan Falls earlier in 
the cen . 

“Mellon’s Millions” is published 
by the John Day Company, publish- 
ers, New York. 


is a general survey of production 
which bring together the data from 
different fields of Canadian produc- 
tion in such a way as to eliminate 
duplication of values as. between pri- 
mary and secondary industries, thus 


‘Walkerville Brewery Limited 


Walkerville, Ontario 


50,000 SHARES 


No Par Value Common Stock 
Fully Paid and Non-Assessable 
/ 


Company of Canada 
HERMAN RADNER, President 


PRESTON D. NORTON 
= 
of Windsor, Ontario. a 


’ ng the 
e Compan 
The com y 


n oO, 
and has excellent 
the 


ity 1 een 13 
' eapacity in excess s 
lent of 1,750, 


equipment from 


cember 31, 


_ preciation, ore and 


dividends paid 

on the basis of the offerin 

company at'this time is no 
expected 


that with a moderate 
* genera) business conditions, dividends wil © 
-Tesumed. 


Price: 


Funded Debt — NONE 


No par value Common Stock. ... 


ARTHUR D. MILES, Gentleman, Chairm 
‘ormerly President of Internatio 
Limited, 


‘anaging Director of Norton Palmer Hotel, Ltd. 


same 2, 

fes Act of the. Province of Ontario. 
the direct outgrowth of one of the 
oldest industries of the town of Walkerville, Ontario, 
and was so named after the town in which its prop- 

~ erties are located, by its founder, the late E. Chandier 
‘Walker. son of the late Hiram Walker who founded 

wn. 


PROPERTIES The plant is located at Walkerville 
¢ the heart of its industria 
transportation facilities, 
railroads serving the 
town as well as being located on a main thorough- 
lant includes a modern and up-to-date 

having an annual brewing 


ng the 
@ sums of money have been s : 
the earnings of the company, so that 
the eeceeat condition of the properties is such as to 
requ no large.capital expenditures for some time. 


BHARNINGS During the nine year peri 

of 1932, Se average 

earnings the company were 

the offering price of this issue after provision for de- 
federal taxes and all non- products of the com 

— nine year period since RIOR 
. the present management 
Dany in every year has operate at a profit. 


During the nine year period 
cember 31, 1932, the average 
to shareholders were 
price of this issue. The . 
a dividend basis, but 


The Trusts and’ Guars ‘ Co. Ltd, Toronto’ * National Trust Company Ltd., Toronto 
Speers 


Registtar 
Capitalization 
Preferred Stock — NONE 


To be presently 
Authorized Outstanding 


ewseeeee. 400,000 shares . 375,000 shares 


‘Directors 


The Board of Directors will be as follows: , 


CHARLES W. ISAACS 

~President of Walker Insurance Agencies Ltd. 
Walkerville, Ont., formerly Assistant Treasurer of 
Hiram Walker & Sons, Ltd., Walkerville, Ont. 

oe P, aon K.C. s 

ee ceTague, ar Springsteen and pencer, 
Barristers and Solicitors, Windsor, Ont. , 

JOHN J. McHALE 

—President of Scott & McHale Ltd., London, Ont. 


EK. THISTLE, Secretary and Treasurer 


of the 
Nickel 


FINANCIAL The company is in an excellent finan- | 
cial position, having no obligations 
ranking ahead of its capital stock other than cur-~ 
rent trade accounts payable. After completion of 
the present offering of stock, which is the first ever 
made to the public by this company, its current as- 
sets ratio to current labilities will be approximately 
14 to 1, of which cash alone will represent an ap- 
proximate ratio of 8 to L j 


MANAGEMENT The management,of the company 
will be in the hands of those re- 


sponsible for its: past success, 


GENERAL The future of the domestic market for 
the company’s products holds promi 

and should any change be made in the Liquor Control - 

Act of the Province of Ontario in the near future, 

rmitting the sale of the company’s products in 

otels, clubs and recognized restaurants, the posi- 

tien of the company would be materially improved. 


or the equiva- 
t eight 


PURPOSE OF OFFERING The company is making 
this offering, with the 

feeling that customers’ ownership is desirable, and 

excess of 12% of also with a view to vermit those valued customers 
who for so many years have been loyal to the popular 
an , Bold under the trade names 

of “ LA ER. “ROB ROY ALE,” “JOHN 
BULL ALE,” “PURE MALT UT,” and “Xxx POR- 
TER,” to participate in the earnings pf the company. 


The company reserves the right to refuse’ elthér, 
all or art or to limit the amount of stock to 
allotted any application or subscription. 


Application for this stock may be made directly 
to the company, together with your c ue coverin 
the same, or for your convenience, applications wi 
be accepted through your broker. 


$3.25 per share 


od ended De- 


control, the com- 
ended pe 

year 
in excess of $% 


improvement in 
1 »b 


© Walkerville Brewery Limited 


Please reserve. ......+.-shares 
of stock in Walkerville Brewery 
Tdmited for which enclosed find 


Date eeeeweeeeianneveeneaeoeeene 


Name € ctlowescle-s sc cmenboses cso ececcnsweessecncs enosecce 


Address | | 
GES FLESH LOHES ESOC OOOO Oe 1 OMENS © 6.04 2168 


City COCR RE OMeese SeereesescemtreseeeeessEBeneser®e 
’ 
. 


Men’s Trust 
Little improvement in retail and Teipane be defines: 
trada conditions is Te! violence, 
ported by the property or It 
t Association for the week ended | 1. snifestation of @ fun 
Sept 9. Collections also show little| (¢ economic adjustment. 
improvement, except in Edmonton|,, human history. The 
where’ it Fs nanertae Sot they are| stroyed Troy because 
better and expected 
Reports from various cities follow: e eae rom —_ 
Halifax.—No ‘noticeable change is| constant tribute. Rob Roy in 
in wholesale and retail trade | Scottish Highlands was_a racketeer 
over previous week. Collections con-| who required farmers to accept his 
tinue fair to poor. leadership as a sort of economic lord- 
Saint John.—Wholesale trade for| ship over their fields and flocks, 
the geek, reported as only fair. Re-| “As applied 
tail trade shows very Tittle change/| racket properly unders is a form 
over previous week, being just nor-| of extortion—a means to pers 


wholesale 


study | mal for this seasom of the year. Col-| mit the unlawful ee trade 
by the threat of coercion. An asso- | th 


lections maeperiae 
Montreal. — Wholesale groceries | ciation of farmers or builders or fruit 


continue fairly active; dry goods wers will engage in a racket when, 

moving moderately well; boots and/ by means of a threat of violence or 

shoes show a slight increase in vol-| some other illegal injury, it ane 

ume; clothing and ladies’ wear fair; | an unwilling minority to enter tato 

hardware better but still quiet. Both | a trade agreement.” 

city areas sree ee a ec * * 

repo le qu ut better than 

caring | the _Pravions ak Both ’ Is Kidnapping a Racket? 
olesale and retail collections slow. MAKIN istincti 
Toronto.—No noticeable improve- ae as eitia eet 

ment as yet reported in trade, #04) the restricted sense he uses the 


busin till inclined to : 
be semseubas’ er et although com. term, Professor Moley.says ‘kidnap- 


paring favorably with volume for the | ping is easy to prove when kidnap- 
same period last year. Fruit reports pers are once caught. Rac 
—, os encouraging. Collections|is often difficult to discover 
remain fair . 
° hard court. 
Winnipeg. — Very, little change | MI may ‘be. interjected. here that 
noted in trade conditions over 7 Iph of Chi : 
viowe week. Grocery and produce | Colonel Randolph o cago in- 
lines continue quite active. Retail | cludes kidnapping as a racket when 
trade for the week compares favor-|he says that a racket is “a con- 
ably with that of previous week but| spiracy to commit extortion 
7" ee rather quiet. Collections | timidation, force, violence, b bs 
; mail, arson, murder, ki 
Rog! na.— Wholesalers report gro- . : PP 
cery line fair, little change since last beeing sae ane a fea- 


year; dry goods show comparative! 
no change; hardware fain, Retail tures that a racket has become iden- 


merchants report city trade very | tified by in Chicago and some other 
quiet; a slight improvement noted| American cities as involving a 
in country trade lately due to sea-| threat, generally of violence, and 


sonal requirements. Wholesale col- ‘ carried 
lections on current accounts good, as being on for the pur- 


very little on oldvoutstandings as yet. ; 
Retail, city—fair to slow. Country | erally quite legal. The profits in- 
report a few collections being made | Volved in the forced relationship 
in the better crop districts. may be quite normal and reason- 
Moose Jaw.—Wholesale boots and| able, he says. It is almost always 
shoes reported quiet; wholesale and repetitious continuous—a threat 
retail ceries fair; wholesale and | .onstantl anging over a particu- 
retail hardware fairly good; retail lar b io ie finall P 
ae ee Collections continue vag el abe tely crgsataed i Gee 
m.—Wholesale grocers re-}not. It may take the form of an 
port volume quite satisfactory al- | association or it may be conducted 
theneh orders are small and there is| by individuals. It is important to 
not the usual seasonal increase; hard-| note, he says, that a et is not 
ware rather quiet; oil sales remain| merely a swindle or jece of. 
fair only; . boots and shoes. fair. to legal Jetivity. Bootle * 3 ot te 


ood, Retail city trad 
air with a slight inareuah Over a racket unless it involves forms of 
on. Mere is not a 


pi tes sy We eg = clearance 
at attractive prices and 
aration for school. Country fetal * Essentially the racket a 
pone eae sane the same. Col- | ¢rude, rough means of economic ad: 
Calennyi- Wintosatoce omni’: ona guavas in a world where economic 
ceries in fair demand; retail grocer- | life is still far from perfect. Some- 
ies inclined to be spotty, but good|times the, racket is attempting to 
in some districts, other districts } accomplish illegally and in clumsy, 
showing movement in actual ‘neces- | destructive ways, an end that may 
sity lines only. Dry goods, clothing,|be wholly desirable. One of the 
oots and shoes report movement ex- | pest ways of preventing them is to 


tremely slow. -Hard 1 : 
Collections on Gurtént Seadate ee cut off their profits, he says. 
* © » 


cachet: pes ~- aeeseenens noted as 
te hae. outstandings‘as result of N. R.A. to Rescue 
colton Rank eee aod taer nel | Ete tant ie doe 
» boots and shoes an er that the dise i 
ary seem seeens steady improvement | seated and that no sentak otaee 
chad Taio ee See ,tlso re-| ternal application ‘of | soothing 
D . mproved : 
with substantial increase expected remedies such as putting ® few 
within the next thirty days. ~ | gangsters in jail is going to cure it. 
e Vancou ver Generally speaking all ~~ noted that the evil occurred in 
e repo i i i - 
keeping up fairly voll. with an ox Sonsied nie ot acting cea on 
provement in the volume of fall and 
winter commodities. Collections on 
current purchases appear satisfac- 
tory, but old outstanding accounts 
are not being reduced very rapidly. 


and un- 
‘king com- 


dustries, such as loadin 
loading agencies and 
panies.’ It appeared among steve- 
dores. It agcurred in: y com- 
petitive small industries like clean- 
ng a pressing and oy a 
. ouris in some aspects e 
Disappearance of _Eel-grass | building trade; particularly where 
Reported on Atlantic Coast |!4>or unions and employers at- 


Disa taal tempted to regulate their relations. 
ene Atlmnte sesbourd'ot Caneas'sef| Much of the ‘racket procedure is 
the United States has been a source upon a desire to limit and 
of concerp to waterfowl lovers and regulate competition by joint action 
bird conservationists. .Reports re-|in spite of obstacles created by the 
soeves by the Department of the| anti-trust laws. \ °—- 
Epeemiee, Seton een ter a + pr Professor Moley found in his 
for Ontario-and Quebec, of his ae a o at at come back to oe 
ocevenens while on the summer| \-,5; #nti-trust laws and the - 
patrol of the bird sagetuaries along culty of providing adjustment with- 
the north shore of the gulf of St,| in its terms. He thought it 
se ene oat utile hope fe to tear down the laws be- 
n the. sit 
= ‘that part of the Canadian Atlantic ear wake sblem waite oat 
Early in J ; an end to definite evils. {The pas- 
survey of eclgrasy bed’ lane’ sat | sage of the National Industral Re 
coast ofethe Maritime provinces and |Sovery Act to him offered the most 
ring some of the islands in the | Positive _ that business rackets 
gulf of St. Lawrence which it was|could be effectively controlled, The 
reported were being attacked , by|chief reason for the hope for con- 
nee a ctive oxgsaiom. He dis-| trol was that the act made it pos- 
important food pene ae Of. this | sible for groups of business * 
od plant for Canada groupe ne Se 
SF tenda ees ota teas const | ETE? eecaiaa on bee Gia eat 
stated that there wae When ponsiin vide fair and ond for 
It removed the d 


ally no ee} s left in the Magdalen everybody. anger 
while ¢ th vo the anti-trust laws in 


islands, e area of destructi 
along the on j of 
tended’ north as far an Ganpes'* °™ | his process and avolded the danger 
laws themselves were removed. 
Buy More Irish Linen Ne eer 
Canadian Trade Commissioner at Racketeers Fully Responsible 
Belfast reports that the Cgnadian 
copumption, a linen f= Nosthern Professor 
ly was value | fessional 
over July last E 
£18,682, but it’ ece ack ahs 


. Tr, Canadian 
seven months of 1933 shows an 


improvement of £17,000 over the co 
responding period of 1932. ™ 


in- | P® 


ing encouragin ing pauperiza’ 


pose of inducing an act that is gen-| fire 


racket in that sense. Nor is cheat that, aside 


to our own country; a,j of ki 


Chicago gang leaders were, before 

eae Sanne ot co ~~ 
rom gamb an sorder 

we ~ cem@minal eetriy might 

change. e personnel o 

crime temeine’t the same.” ee 


Is “Relief” Becoming Racket? 

REV. J. B.,CRAIG, a Winni 3 
clergyman, told a service = 

at Calgary recently that unemploy- 
ment relief in Canada is. beco 
little more.than a racket, with bo 

liticians and unemployed engaged 
in it. He said: the Canadian sys- 
tem was a dole, pure and simple, 
tion. 
ss * *# 


British Fire Insurance Racket 


c- COST the insurance companies 
. and underwriters of Great Brit- 
ain $175,000: to unmask the. ring- 
leaders in a conspiracy to rook the 
insurance companies in im- 
mense sums of money over and 
above the payments they should 
legitimately. make on fire claims. 
Heavy sentences up to 14 years were 
ven ten confederates after cases 
ting about two months at the 
Bow Street and Old courts. 
Sixteen citizens apparently living 
fivea’ tad’ Khas onietcnt roe 
0: eir.. ne were 
brought to book on charges of con- 
spiracy, fraud and-arson. 
There are 


structive and very important: to 
Canadians, ee oy to note 
-frauds connected 
with arson, @ Piece had already 
attached itself to what in. essence 
was a legitimate business and might 
easily do so in Canada if vigilance 
is not exercised. A man who has 
suffered a loss by fire necessarily 
does better with the aid of an 
in Seeing the gmount of his 
loss, in treating with the insurer 
conditidng af the sebew Satta 
ons e po ut strict 
honésty should obtaiat 
_ Leopold Harris, arch conspirator 
inthe cases under review, put the 
getting of business ahead of other 
considerations. He realized that 
speed was everything in ge 
claims” business. He orga 
an intelligence service and enrolled 
the help of those whose duty it was 
te discover fires, to report them and 
to put them out,. In other words. 
he bribed policemen and firemen all 
over the United Kingdom and plant- 
ed agencies here and there so that 
early information of fires could be 
obtained and \acted on. Harris’ 
agents called on a*man while his 
factory was still smo and the 
proprietor dazed and en from 
the disaster and they found it easier 
under such conditions to persuade 
him to entrust his claim to the ex- 
om Their ae be- 
e@ 50 t. it 
els Seve ene 
usiness man that his 
oa fire before he knew it meat 
The plan of getting paymen 
So and bo receipt of eee 
m the 0 
on the sum penovened = ra 


surer, na 
terests of the Hasna 


flate the sum at issue. 


* The Economist, descri 
the agent’s “pro ee a me 
who had just suffered a fire loss to 
be _— tially as follows: 
“How much do thi 
to put on your aah tn hoes 
£5007 Well, if I get you £600 or £700 
litre comulaslonfar'e tou 
a you ahy Se ee r 
the clai tis 
éomments The Besoseit eee 
who, though honest in other direc- 
tions nevertheless regards insurance 
tompanies as fair game, the bait is 
active and if ‘ is taken by one 
t after another the assessor 
might easily become a professiona] in- 


[TX ANOTHER article on rackets, 
to 


‘ @J cancer. ‘Too many people can see only the 

“ "There is a widespread and‘ mistaken belief that 
caticer is incurable and that nothing can be done 

~ to stop ‘its: ix Such belief 

leads people, who have reason to suspect its 
presence, to delay having an examination—until 
it is too late. \ 

', Another reason why cancer often gains headway 
is because in its first stages it is usually painless 
Wounds that refuse to heal—warts, moles, 
scars and birthmarks that change in size or color 
or become scaly—abnormal lumps or’ strange 

| growths under the’ skin in the breast and else- 
where—unnatural discharges—all call for im- 

' mediate action. 
Jagged or broken teeth should be smoothed off or 
removed. Continued irritation of the tongue 
or any, other part of the body is often the 
beginning of cancér. When any one of the 
first signs of caricer is discovered, there is no 
time to lose. If an early discovery is made,.the 
probabilities are that surgery, Xays, or radium 
can effect complete récovery. 

Cancer is ‘neither contagious nor hereditary, 
although the history of the disease shows that 
certain types of individuals and certain families 
are more susceptible to cancer than others, 
Some forms of cancer are obscure and can be 
detected only by a physician. who has had long 
expérience with the disease, but many of the 
ordinary first symptoms would almost surely be 
discovered in a-thorough periodic health exam- 
Tell people that cancer in its first stages can 
usually be entirely removed or totally destroyed: 
Help to save lives. meet 
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financial trouble, the step from frau- companies and underwriters dislike 
dulent inflation to deliberate arson is | to appear as claim resisters either 
no longer difficult to take. in civil or criminal trials. Their 

Harris relied for his success, first | dislike is not any the less when the 
ribery and corruption and sec-| cost of exposing a dangerous and 


on b 
ond his knowledge of the reluctance | nationwide conspiracy is allowed to 
rest on their shoulders. The Econo- 


of his opponents and of the authori- 
mist feels that the state should bear 


ties to take action. It is difficult to 
expose illicit bribery and insurance | the cost of such an action. 
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is 2 company formed late in 1932 whose assets con- 
sist of cash and high grade securities (alist of secu 
ties held is 2 upon request). 


SSE 2 eae 
money, buying on margin or selling short. 


The directorate and management are compensated 
a. perceneagi S00 of the mot, profics, ” 


Ample provision has been made whereby the Special 

Shares 
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the control of the 
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ever to pay a regular quarterly 
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By PROF. W. 7, satan 


Our 


On May 24, 1882, New Zealand’s | oy, 


rst cargo of frozen meat arrived 
e lonien Docks by the fast sailin, 
ship “Dunedin” after a passage © 
98 days from Port Chalmers. The 
shipment consisted of 3,521 frozen 
sheep, 449 frozen lambs, and 22 
frozen pigs, which realized £8,000. 
Refrigeration of foodstuffs was 
now a proved fact and the door was 
open whereby New Zealand was to 
supply her meat and dairy - 
ucts, fruit, honey and other food- 
stuffs to British and foreign mar- 
kets. The Times descri the 
venture as a “prodigious fact” and 
this statement has been well justi- 
fied, for over 200,000,000 New Zeal- 
and frozen carcasses have been.sup- 
plied to the British market alone. 

For the first 30 years, the New 
Zealand meat and dairy producers 
battled bravely with their prob- 
lems. Slow but steady progress 
was made. As early as 1908, the 
New Zealand Product Export Act 
made provision for inspectors and 
graders on the principle that “no 
product shall be shipped . . . unless 
it bears the prescribed stamp or 
mark or the certificate in writing 
as to quality and condition.” 

\ Private Enterprise 
' The principle of private enter- 
prise was recognized by the auth- 
orization of special inspectors or 
prose for private slaughter 
ouses who worked under the regu- 
lations of the Minister of Agricul- 
ture but whose salaries were paid 
by the licensed slaughterhouses. 

The war years, of course, gave @ 
great fillip to New Zealand exports 
of foodstuffs; but the expansion 
since has been truly phenomenal. 
The year 1931 was not by any means 
New Zealand’s best export year but 
the figures for frozen meats repre- 
sented three times the exports for 
1912 and for dairy produce over 
four times. In 1931, New Zealand 
—— $51,860,000 of butter, 
$43,304,000 of frozen meat and $21,- 
725,000 of cheese, practically all to 
the United Kingdom. 

In visiting Great Britain, one can- 
not. but. be struck by the smooth and 
effective distribution of New Zeal- 
and’s products. One finds them sold 
in most retail shops and command- 
ing good prices. New Zealand pub- 
licity hits one from all angles. Most 
important of all, everybody—New 
Zealand producers, British whole- 
saler, British retailer and British 
consumer—seems to be fairly happy 
and satisfied. 

Competition From Danes 

New Zealand has had to meet 
very formidable competition in 
cheese from a, in meats from 
the Argentine and in butter from 
Denmark. Although richly endow- 
ed by nature with the proper pas- 
ture and climate for the production 
of the best butter, New Zealand has 
to haul her butter and other prod- 
ucts over 9,000 miles; the Danes 
can reach their market overnight. 

Danish producers had educated 
English consumers to a taste for 
their butter. New Zealand produc- 
ers were at a disadvantage on ac- 
count of irregular shipments. But- 
ter from Denmark arrived on the 
English market frequently, regu- 
larly, the year round and in a fresh 
condition. Butter from New Zeal- 
and arrived in a few big shipments 
generally in the same season, and 
after being in refrigeration a con- 
siderable time. 

The disparity in prices between 
Danish and New Zealand butters 
was very marked during the latter 
part of 1922. Meat exports were 
mot proceeding satisfactorily. Dis- 
satisfaction with this stateofaffairs 
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ment Short/of That Expedient— Arbitral: 


evels | ways are getting their service 


United States roads, one can fairly 
assume, we t . 
f could apply to the Cana- 
dian carrier. e Canadian Na- 
tional, however, under its present 


a more consolidated hasis. 


that the same |‘ 


capitalization has yet to prove its | Tail 


an cae as 

major plan at the present 
time is, of- course, that recom- 
mended by the Duff Conimission, 
but even this does not attempt a 
complete: solution. The twin ques- 
tions of capitalization and the rate 
structure are shelved for. future 
inquiry. A' beautiful i 
competitive problem an 

tion to the 
given, but we are forced to admit 
that the solution iy me is not 
such as the problem demands. 


Amalgamation Repudiated 


In the first place the whole idea 
of amalgamation is repudiated on 
the grounds that the “time is not 
Yo amma for giving serious con- 
sideration to this particular rem- 
edy.” But surely with the Federal 
Treasury faced with a loan ‘of 
$91,000,000 for an annual deficit, 
one might expect rather drastic 
remedies. Actually, the time is 
most Speermane provided we can 
face e term “amalgamation” 


recurring deficits. is train 


Arbitral Tribunal 
But we are unable to express 
agreement with the idea involved in 
the arbitral tribunal. There eae 


without stirring up a lot of night- havin 


mares, 


There are. some very definite 
advantages to the plan, In.the first 
place it would mean a centralized 
organization with administrative 
savings. 


The biggest advantage, however, 
would be in the elimination of dup- 
licating lines and facilities, with 
the proper “staggering” of sche- 
dules. Some of these benefits could 
be obtained by agreement. between 
the' two competitors, but there 
would still be friction over whose 
yore should 7 ved or relaid. 
in some cases proper stagger- 
ing of schedules is almost impos- 
sible under competitive 
due to the demands of 


nditions 
“hinter- 


land” of each particular company, rig. 


and also to the relative inf] ility 
of transcontinental schedules. 
While we may not all agree with 
Mr. Beatty’s estimated savings of 
$64,000,000 to $70,000,000, we must 
admit that the sum would be enor- 


mous and a welcome addition | to: 
the net returns. It is significant,’ 


moreover, that two out of the three 
plans submitted to the latest Royal 


Commission emphasized united 
operations in one form or another. 


Fear No Monopoly 

There are disadvantages which 
must be faced, but some that have 
been raised are imaginary. A mon- 
opoly in transportation would not 
be effected even in the pny 
traffic. In the short-haul field, the 
motor truck is an extremely active 
competitor. In the long-haul field 
we find water competition both on 
local and through rates in Eastern 
Canada and on transcontinental 


traffic. The competition of Amer- 


ican lines would still exert a re- 
ctive force on rates from the 

Pacific coast to the mid-continent 

as well as in the territory in East- 
Canada. 


ern 

Even without these preventives 
we have a judicial bulwark in the 
Board of 


paved the way for an Act of Parlia- | so-called 
ment making provision for the con- | not 


trol of exports from New 
_ Advertising is Begun 

British importers were mje soe 
thetic to advancing the sale of New 
Zealand butter and they recognized 
the “a of an advertising cam- 
peign. A fund was subscri 
the importers amounting to £500 
which was supplemen by the 
New Zealand government through 
the High Commissioner’s Office to 
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ed the first New Zealand products 
advertising campaign. 
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honey, respectively. 
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and or in transit from New Zealand 
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their power in the election of direc- 
tors. In flat contradiction to this. 
the report outlines seven 
fields in which directors’ decisions 
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the general and sweeping terms of 
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question of the ultimate effect of 
highway co’ 
two railways have united in a store- 
door and pick-up service h- 
out Southern Ontario. If this 

spreads, it will undermine the whole 
C. classification, greatly 
lower rates on the first three clas- 
ses of merchandise and therefore 
put pressure on the lower rates 


accorded to Chery se It is 
doubtful if near future contains 


rete chenaaee in en de offer- 
to offset resul decrease 
in returns. Perhaps then, it is high 
time to seek for a solution of 
hway problem. 
this question we must confess 

that the Duff Report took a highly 
sensible attitude. Highway compe- 
tition is here to stay, for = 
reason that in some industries 
truck can meet the transportation 
needs in ways that the railways are 
~—_ incapable of . 
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e L more go 
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unloading platforms. T ex- 
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as follows: 
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ducers up-to-date information. re- 
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ner; uniform bills of lading should 
Seutenenl: Working conditions in- 
wages and hours of labor 
be checked. Due regard 
should be taken toward the preser- 
vation.of roads and public safety. 
Rate Regulation ’ 
‘T we would add two am- 
Sn neh the 


aes: Already the |i, 


or on longer than on 
cette distances is a tore of dis- 
crimination which usually cannot 
be classified as unjust. 
Problem of Taxation 
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tion and all authorities do 
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He has arrived in the 
Succession Duty Class 


He has been earning a good salary for many years 
‘and has always invested according to his financial ability. 
Like most men who succeed in. building up estates sys- 
tematically, he began by investing in life insurance, 
Later, he began to add other securities. : 

Recently, he realized that as it now stands his estate 
will be too large to escape taxation under the Ontario 
Succession Duty Act. Some years ago he had made his . 
will and appointed a trust company executor. He was 
now led to wonder how the executor would be able to 
pay duty without selling, perhaps'in an unfavourable 
market, some of his real estate or other property. : 

The problem was real. It might have affected his 
estate so seriously as to reduce noticeably the income 

of his family after his death. But it was not.a difficult 

problem to solve. Seeing the probable need of liquid 
assets in his estate he turned again to insurance and. 
took out a policy the proceeds of which will be large 
enough to meet the amount of duty that is likely. He 
also arranged that the policy designed to meet succession — 
duty should itself be free of duty. 

As his executor we are sure he has done wisely. 

We have brought up-to-date and reprinted our booklet . 
“entitled “Notes on Succession’ Duty in’ Ontario.” We 
shall be glad to send you.a copy on request or to be con- 
sulted about the effect of succession duty on your estate: 
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Available Financial Data Concerning Investors’ 
Syndicate, Western Savings & Loan Assoc., 
Champion - Simmons, Inter - Mountain 
Building and Consumers’ Finance 


As a prelude to this article giving 
available financial and other pert- 
inent data concerning Investors 
Syndicate, Inc., Western Sa 3 & 
Loan Association, Champion-Sim- 
mons Investment Co., Inter-Moun- 
tain Building & Loan Co. and Con- 
sumers’ Finance: it is important to 
ind four of the main con- 


carry in mi 0 
clusions expre in an article on 


this page last week. They are 
briefly as follows: 

First, it is a good thing for every 
earner to have a definite savings 
plan looking to accumulation of 
capital because in that manner an 
earner can accomplish most surely 
various desirable things which re- 
quire money beyond the scope of 
current income and he can prepare 
as well for the time when earning 
power is lower or ceases. 

Second, anyone entering into: 
eontract with one of these compa- 
nies should read his contract slowly 
and carefully to make sure that he 
thoroughly understands all his re- 
sponsibilities and privileges ugder 
it and that he has reasonable ex- 
pectation of being able to keep up 
to maturity all the payments re- 
quired of him. noe 

Third, he should ascertain defin- 
itely whether or not there are regu- 
lar independent audits of invest- 
ments made by the company with 
the interests.of certificate holders in 
mind — preferably, as a result of 
regulations made and supervised by 
various securities commissioners or 
other competent Government offi- 
cials—and that securities shall be 
deposited under proper custodian- 
ship to cover more than the liabili- 
ties of each company in the respec- 
tive provinces. * 

Fourth, that there will be avail- 
able frequent audited reports (pre- 
ferably from Government sources) 
as to certificates outstanding, liabil- 
ity under them, and mortgages, 
bonds, loans and other assets held 
to protect them. : 

Investors’ Syndicate Prospers 

Investors’ Syndicate of Minneap- 
olis has been in existence since 
1894 and during the last decade its 
successive balance sheets have 
shown a very strong position. These 
balance sheets are audited by a 
New York City firm of auditors 
(S. H. & Lee J. Wolfe, Inc., con- 
eulting actuaries, auditors and ac- 
countants) on behalf of the share- 
holders. 

The ‘shareholders of Investors’ 
Syndicate are in great part its 
senior officers who own 84 per cent 
of its common stock. The board of 
directors is a working board every 
member of which devotes all his 
time to the affairs of Investors’ 
Syndicate. 

There have been to date no de- 
faults in payments of maturities or 
any other obligations in the history 
of the company. Some restrictions 
were necessary for a brief time dur- 
ing President Roosevelt’s national 
banking moratorium in early March 
of this year, but the comenny took 
advantage of the demoralized con- 
ditions of the time to obtain Gov- 
ernment issues and other high- 
grade bonds on exceptionally ad- 
vantageous terms. Its liquid assets 
exceed $8,000,000 out of total as- 
sets of more than fifty million dol- 
lars. It has therefore been in an 
excellent position during the time 
of crisis to meet demands for with- 
drawals and maturities, 

_ Liquid Position Good 

Officers report that receipts from 
certificate holders continued high 
during the depression and that, 
just after the banking holiday, one 
day’s remittances struck the record. 
On May 30 liquid assets, consisting 
of cash and securities waloed at 
$8,079,664, represented an improve- 
ment in 12 months of . $2,477,267 
after payment of $10,167,241 in 
maturities, loans cash surren- 
ders in the same period. The com- 
ee LL 


Available in 
smounts of 


OF NSN YN 
PERMANENT 


Mortaqaa: 


pany paid $3,624,690 to certificate 
rs in 1932, and to these the 
contract was an excellent one be- 
cause they had paid through in most 
cases to maturity. 

Under provisions of its various 
cértificates Investors’ Syndicate is 
required to maintain the (bulk of 
its assets in cash, U. S. and Cana- 
dian Government and- municipal 
bonds, such other bonds as are le 
for life insurance companies in New 
York State and first mortgages or 
first deeds of trust oh improved 
real estate. The latter make up 
60 per cent of its assets. 

Claims Mortgages Sound 

Investors’ Syndicate controls 
mortgage loan offices in 20 im- 
portant centres of the United States 
and Canada, It reports that re- 
ceipts under its plan are so con- 
stant that it is able to arrange fo 
loans months in advance of funds 
received so that loanable funds get 
into employment at once. It makes 
no loans upon farms, hotels, busi- 
ness properties, theatres and its 
loans are limited strictly to im- 
proved city residential properties; 
85 per cent are made 
occupied by the owners, No loans 

(Continued on page 12) 


Enquiries 


Western Homes 

Several years ago I bought shares 
of Western Homes Ltd., contracting 
to pay for the shares over a period of 
years. This July the company did not 
pay dividends and as I still have a 
substantial amount to pay on my 
shares I am wondering whether I 
should continue to make payments 
when business is so bad. What is 
the position of this company? 

Western Homes Litd., has been in 
operation some 19 years. The com- 
pany has expanded chiefly through 
issue of new stock on a deferred 

ayment plan such as you have un- 

rtaken and has invested its money 
in mortgage loans of which ap- 
proximately 71 per cent are loans 
on city property and 29 per cent 
loans on farm properties. The com- 
pany has little invested in liquid 
assets and must depend for its in- 
= une repa - of loans 
made by it on security of mortgages 
and on regular payment of internet 

The mortgage situation through- 
out Canada and particularly in the 
Prairie Provinces is extremely dif- 
ficult this year and while the presi- 
dent of Western Homes does not 
state the amount of interest 
principal payments\in arrears, a 
study of the financial statement 
shows that during 1932 the value of 
improved farm. lands and city 
homes acquired through foreclosure 
increased to $303,669 from $198,- 
362 at the end of 1931. 

Gross revenue in 1932 was $104, 
788 a reduction of $10,367 ftom the 
1931 total. This reduction was ac- 
counted for by the fact that there 
was a small loss in the manage- 
ment of foreclosed pro ut 
largely die. to the fact that inter- 
est collected on farm loans was far 
below the average of the previous 
years. The operating loss on real 
estate cannot be recovered but the 
i in ‘arrears may be paid 


interest 
when conditions improve and if it} ery 


is not paid the company may fore- 
close on the property. There is no 
reason to believe that conditions 
in 19838 are better or even 
as good as they were’ in 
.1982 and it is not surprising, there- 
fore, that the company failed to pay 
preferred dividends in July. 
We cannot say how lone it will 
be before the ¢ompany will experi- 
ence an improvement in income 
that will warrant resumption ot 
preferred dividends. You have con- 
tracted to pay a considerable sum 
annually, plus 
period of years and only 
could advise you as to your position 
if you decided to stop making fu- 
ture payments. 


Loblaw Groceterias 

What is your opinion of the class 
A stock of Loblaw Groceterias Ltd. 
as an investment if purchased at $16 

Wieratuns of Loblaw Grocetert 
0 w Groceterias 
Co. have been y stable 
over the last few years and while 
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etl 


| 


on homes the 
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attained in 1929. 


C. P. and P. Trust 


I hold a Canadian Power and Paper 
investment bond which defaulted its 
interest payments on the first of 


Do you consider Ventures Ltd. 
ft wel and ote its 
tion? =. 


imp 


August last. Would be glad to know / gh, 


if you e these bonds to go up 
again in future and be able to pay 
their interest. 

Outlook for your Canadian Power 
and Paper investment debentures is 


not very promising. The company’s 
— 


securities have depreciated 
in ‘value and, moreover, 

heavy bank loans to be liquidated. 
By the time these loans are liquid- 
ated, there will not be a t deal 
left for the debenture holders un- 
less there is a marked improvemen 


in the market value of the com- 
p s holdings, A resumption of 


terest payments is unlikely for) 
r ywe understand 


some time. e 

ent is giving consider- 

ation to oe a plan a 
roving the eompany'’s 

Nothing definite has been pect but 

it is possible that an announcement 

will be forthcoming shortly. 


* — Shawinigan . 

I purchased a Shawinigan bond 
near par and hold 50 shares of the 
conipany’s common stock, bought at 
41, Would you be good enough to let 
me have your opinion on the current 
position of this company? 

Shawinigan Water and Power Co. 
sales have been on a larger scale 
this year, but net income has not 
shown any improvement. 
The market value of this company’s 
securities has been depressed owing 
to close association with the news- 


print. ind ; 
Last year Shawinigan’s earnings 
ected by having to pay 3 


were 
heavy premium on the 
United States funds to take care of 
interesting requirements. The out- 
at appro y cents a 

on the common stock. The premium 
paid this year has been consider- 
ably less and as sarge a have held 
up reasonably well, financial 
statement for 1983 is expected to 
oe as good reading as that for 


While the current value of Shaw- 
ee bonds and common stock is 
well under what you paid for them, 
we would point out that the com- 
pany is inherently sound, has a 
splendid ment, and even 
under conditions far worse than at 
present, could earn its bond inter- 
est. It would not need any marked 
change in the situation for the com- 
pany to reestablish substantial earn- 
ings on its common stock. 


Western Grain 
I hold 6% per cent preferred stock 
of Western Grain Co., Ltd. 
As a long term outlook does this 
stock appear to have some chance of 
soharaing to the dividend paying 


c. 3 
Unforeseeable changes in the 
next two or three years will be 
very important in deciding or indi- 
cating the chances of future recoy- 
of Western Grain Company 
6%% preferred stock. The com- 
has had a checkered 


the erence stock. It earned 

Seat nnd pething te the onac nrdod 
n e year 

July 31, 1932. , 

Working capital is much lower 
than in 1929, but on the whole has 
been fairly well maintained during 
the e years.,The major 

of the current assets of $2,- 

21, however, consists of grain 
estimated at $1,872,320, an in- 
creasé over the previous 
These larger holdings of 


were responsible for the secured/ 


bank loans increasing from 
360,000 as 
ore 


only to the greatly di " 
tion of the grain trade at present, 
but due as well to the extreme 
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. Cariboo Gold Quartz 


Ventures Ltd. is, as the name What is the present status of’Cari- 

lies, a venture in widespread ote Sale Mining Co Gold Min 
secured with which to build a 500- — 
ton mill. Have the ore developments Fisher, 
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The development of the Sudbury ore 
deposits has carried with it extensive 
developments and economic benefits 
in many other. directions 

Canada. 


e f 


Many new industries’ have been 


- brought into being, others have been 


enlarged and extended, as a result of 
International Nickel's operations.’ 


Among these are the Ontario Refining . 
, Company at Copper Cliff, one of the 
largest and most modern copper re- 

Canadian 


ing of the Sudbury Ores; and the Horse- 


These and other industries afford 
greateropportunity for Canadian work- 
men and produce new wealth which 
finds it way into all parts of Canada: 


The greater use of Nickel and Monel 
Metal in Canada and throughout the 
world means a greater measure of 

Canada . . . Use these 
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Bank €hat| 
| Current Topics | 


No Divine 
HE Royal Commission on Bank- 
enads 
fo hear the rebuttals en 
nsider ’ ? 
S anaes presented in blic hear- 
ings and the volume © briefs and 
hasic material presented to it by 
almost every type of organization 
in Canada. Lord -Macmillan and 
sir Charles Addis will return within 
a few weeks to England but before 
they go most of the sifting and 
sorting will have been accomp ished. 
The writing of the commission’s re- 
port will, in itself, be no light task 
and the final report may not 
ready before December. 
The publication of this report will 
be awaited with intense interest, 
Not only will its findings influence 
banking legislation that will govern 
banking practices during at least 
the next ten years but it will un- 
doubtedly contain other material of 
value to bankers, business men an 
all students of economics. A great 
deal of ignorance regarding the ele- 


nd if the report can reduce 
extent of this ignorance it will have 
served a useful purpose, On the 
other hand, the evidence given 
fore the commission indicates many 
ways in which the banks im- 
prove their relations with the public. 

One thing that cannot be expect- 
ed of the report is that it will lead 
Canada out of the slough of depres- 
sion immediately. “The commis- 
sioners make no claim to divine in- 
spiration; their poe will be no 
cure-all for economic disease, They 
may prescribe treatments to allevi- 
ate the — ot the — must 

ive the fullest co-operation 
an expect an immediate cure, The 
effects of the disease of economic 
depression are too deep seated to be 
eradicated within a brief time. 
There is reason to believe that the 
commissioners, particularly Lord 
Macmillan and Sir Charles Addis, 
are more concerned with the future 
than with the present. Their chief 
recommendations will affect the 
long term picture of Canadian 
banking, while some attention will 
also be given to pressing problems 
of the present. 


* * *# 


Well Worth the Cost 


OMPARATIVELY little has 

been said as to the expense in- 
curred by the Royal Commission 
and this is as it should be for there 
is no evidence of waste of public 
moneys. There has been no indica- 
tion as yet of the cost of the com- 
mission to the people of Canada 
but some thoughtless criticism has 
arisen at the sight of four special 
coaches travelling across Ca 
Two of these cars as 2 matter of 
fact, were donated rent free by the 
C. P, R., “one béing President 
Beatty’s private car. 

The commissioners are serving 
without remuneration other than 
their expenses and in view of the 
ability of the members of the com- 
mission this is a substantial dona- 
tion. In all there are some 21 mem- 
bers in the official party; the five 
members of the commission, the 
wives of the two British members, 
the secretarial staff and the report- 
ing staff. Sifice August 8, when the 
commission held its first pub 
hearing in Ottawa, the commission 
has travelled west to Victoria, back 
across ‘Canada to the Maritimes, 
then to Toronto and back te Ottawa; 
there have been 20 days of hear- 
ings in 14 cities, The strain upon 
the members of the commission and 
upon their staff has been great and 
little time hag been available for 
rest. “For over a month their home 
has been on trains and four cars, of 
which one was entirely taken up 
by the reporting staff, gave \little 
ounce space for rest and reflec- 

10n. : 


The report of the commission is 
generally expected to have consider- 
able value to the Canadian people, a 
value that cannot altogether be fig- 
ured in dollars and cents. 


Staff Changes 
The Canadian Bank of Commerce 
announces the following staff 
changes: 
FLETCHER KERR, manager at St, 
Clair and Yonge, Toronto, has been 
appointed inspector attached to the 


\prpetintendent's department, Halifax, 


C. J. LOUGHLIN, manager at 
Devon, N.B., becomes manager at 
Campbellton, N.B. 

W. D. MORTON, formerly manager 
at North Sydney, N.S., succeeds C, J, 
Loughlin as manager at Deyon, N.B. 

A. H. RUSSELL, manager at -Upper- 
town, Sherbrooke; Que., has been ap- 
Pointed manager at Magog, Que, 

C. J. MOREAU, manager at Camp- 
bellton, N.B., has been appointed man- 
ager at Uppertown, Sherbrooke,’ Que. 

W. J. DILLON, aécountant at 
Oshawa, has been appointed manager 
at King and Dufferin branch, Toronto. 

H. J. FUKE, accountant at Tim- 
mins, Ont., has been appointed ac- 
countant at Oshawa, Ont, 

J. POGUE, manager et King and 
Dufferin, Toronto, has been appointed 
Manager at St. Clair and Yonge, 

oronto, 

,_ The Royal Bank lost two managers 
in the foreign service during August 
through death. H. C. F. FRASER, 
Manager at Rio de Janeiro branch, 
died on August 21 and R. E. FOX, 
manager at the Nassua branch died 
on August 29, 


Branch Changes 
. a Caetin Bank of Commerce 
at Coalhurst, Alta, sub-age 
of Lethbridge breech ee oon 
for business on Thurs of each 
week and iilso on the 8th and 28rd of 
onth w 
fall on Thursday. none ee vp 
Two sub branches were opened b 
Canadian banks during July Sringing 
the total of bank branches 
3,688 and the d to 3 
which includes of branches in 
wandland and 184 branches 


ee sub branches 
¥ Urier Station, P.Q, 
utlley, Alberta, the 
e re Provincial du 
of Montreal. 
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Banks ‘Will Be Heard 


Ontario Evidence Favors Central 
d; Prof. T. 
mmission i 


nesses aay Op 
Appears Befo: 
_ The Gommission on Bank- 
ing and has 
the banks’ ideas 
with need 
earings 
fons ae 
curren 
Otawe’ where it i 
clude the taking of 
oe September 18 or 19. How 
it will take to sift the evidence re- 
ceived, to arrive at conclusions and 
repare the final report cannot be 
it is aneaae thet'eh final 2 ch ort 
e 
will be available by December. 
Two days were spent by the com- 
mission in Montreal but the evi- 
dence presented was much less 
voluminous than 


ere ap- te 


before the commission, Pro- 
essor T. E. Gregory of the Uni- 
versity of London who favored a 
bank for to govern 
credit conditions within the coun- 
try during-the difficult period that 
he felt would follow the years of 
ea eendnia dameentet agen irene 
ependent upon wor 
P oP eereaal expansion has been 
ahead of immediate ments 
and the population could double 
without any great additional out- 
lay for public services. The Finance 
Act is a temporary expedient onl 
and cannot replace a.central Hank 
permanently. 
Would Stop Sale of Bonds 
From Queen’s ow came 
rofessors W. A. Mackintosh, C. A. 
Portis and F. A. Knox while A. J. 
Glazebrook, special lecturer in 
king at the University of To- 
ronto, and Mr. Parkinson from the 
same university also appeared, All 
favored a central bank for Canada 
and discussed at some length the 
technicalities involved in control- 
ling credit and exchange. A sum- 
mary of the views expressed by 
these witnesses will appear in the 
next issue of The Financial Post. 
Ward C. Pitfield, president of the 
Investment Bankers Association 
of Canada objected, on behalf of 
his association, to the banks spon- 
soring and selling securities. He 
outlined the efforts of investment 
bankers to restrict the banks from 
following these practices but sta 
that in 1926. some $62,000,000 of 
securities were so sponsored and 
ld, $18,000,000 of which went into 
default, He held that banks should 
not -have their names appear on 
rospectuses, not solicit 
business, should not. use their 
branches for the purpose of pro- 
moting bond sales and should not 
join underwriting syndicates ¢x- 
cept to support investment banking 
groups forming such syndicates. No 
objection was made to the taking 
of orders for government securities 
but the banks should not advertise 
themselves as vendors. 
Alberta Wants Central Bank 
Sitting in Edmonton on August 7 
the Royal Commission was addresse 
by Hon. Geo. Hoadley, acting premier 
of the province in the absence of Hon, 
. R. Brownlee, K.C., a member of the 
Royal Commission. Hon. Mr. Reid, 
rovincial treasurer, presented the 
brief of the province and dealt with 
interest rates, agricultural credit, 
desirability of the establishment of a 
central bank, and exchange and mone- 
tary policies in relation to expo 
business. It was hoped that the com-~- 
mission would make a comparigon 0 
the prevailing rates of interest charg- 
ed in Western Canada with similar 
rates charged in the older settled 
arts of Canada. The government be- 
Freved that any critical analysis of 
the relative financial positions of 
western provinces and municipalities 
with those of the eastern provinces 
will show a soundness of financial 
position in the west that will com- 
pare favorably with those of provin- 
cial governments and municipalities 
in eastern Canada. Bringing about 
an equality of interest rates and 
charges would be a constructive step 
which would stimulate a revival o 
confidence in western’ Canada. A 
similer analysis of interest rates 
charged on agricultural credit in the 
west and in the east is also asked. 
The Alberta government strong! 
favors the establishment of a centr 
bank as part of the general bankin 
facilities of Canada, such a centra 
bank to have excl sive right of note 
issue in Canada, The commission is 
asked to consider the extent to whic 
such a central bank can provide the 
necessary fincncial requirements of 
the Dominion and a neial govern- 
ments as well as the larger munici- 
palities, 
Would Stabilize Excha 
During the current year the four 
western rom have to provide 
$23,470,681 to meet interest and — 
cipal on debentures payable option- 
ally in Canada or New York but this 
is only one important angle of ex- 
change and monetary policies in rela- 
tion to export business. The finding 
of export markets for Canadian wheat 
and other agricultural products. is a 
matter of t importance and ‘un- 
less some foid policy is adopted in 
the near future the continuance of 
large surpluses and curtailed market 
can only result in disaster. On this 
basis, the Alberta government he- 
lieves consideration should be given 
to measures which would fix the value 
ofthe Canadian dollar at some defi- 
nite relationship to the British pound 
sterlin d the currencies of these 
countries 


ducts as w 
an “ny of those countries who are 
com Canada on world 
market. It is also considered an 

portune time to consider the ex- 
penditure of money for the carrying 


out of public undertakings of @ pro-} be 


ductive nature for the relief of un- 
employment. 


oe eS local economy 
eer the bank might be of value. 
i was asked whether, in r to 
meet the depression, Can 
needed and panes it not 
defini an vigo 
policies? And should not the 
the lead in such @ po 


mon 
om 
? The 


h | term eredit was being over-exa 


import our wheat and | th 
— nt as with the cur-| taken ad 


Bank; Quebec Wit- 
_E, Gregory 
in Toronto 


Professor’ Hewetson 
st defect In the Caneiion bask. 
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and its ap 
qeneie method of 
be through a board of 
banking commissioners, a acres by 
the Dominion gereramiar ut action 
through this board is likely to be con- 
fined to emefgency situations, A 
third method, wh is considered 
is the establish- 
bank with capital 
provided by thé Dominion go ° 
ment. Directors would be a nted 
by the government for fairly long 


rms, 

Other Canadian banks would be 
required to keep the bulk of their 
reserves on deposit in the central 


bank and this compulsory reserve| jy 


should -be some pereentage of the 
banks’ deposits, an amount slightly 
under that which the banks them- 
selves would be willing to tain. 
The central bank would rediscount 
for other banks and would also have 
the right to buy and sell securities 
on. the open market. Directors of the 
central bank might control volume of 
bank credit by moral suasion, use of 
the rediscount rate, or use. of 
market powers. Absolute stability of 
perce is impossible but a slowly ris- 
ng or falling price level can do little 
harm and directors should attempt to 
prevent the wi swings 8 
which alter appreciably the value of 
money embodied in long,term indebt- 
edness, Credit contrel is deren ened 
y currency con an Ss suUg- 
ested that the central igre 
ts own notes to replace the present 
Dominion notes. Present bank notes 
might be left as they are except that 
the right to increase the note issue 
by depositing we in the central gold 
reserve be abolished. The central 
bank would not have to wallotioke 
commercial business in competition 
with the chartered banks, 

Mayor Knott of Edmonton referred 
to the heavy burden ithposed by the 
debt of the city and presented a reso- 
lution adopted by the city council in 
1982, which urged the federal govern- 
ment to assist in “refloating our debt- 
logged institutions by the issuance of 
Dominion sarreney at cost against 
the bonds of provincial and munici- 
pal governments, or other practical 
means, to such amount as will ca 
the cost of unemployment relief and 


ted | make it possible to carry on produc- 


tive work or necessary improve- 
ments.” Alderman Gibbs spoke in 
favor of the Council’s resolution, 

Would Remain Off 

J. Boyd McBride presented a brief 
on behalf of W, R, Howson, M.LA., 
leader of the Liberal party in Alberta. 
Establishment of a central bank was 


advocated’ with the main objects of 


raising of and stabilization of price 
levels. Abandonment of the gold 
standard for the present time and 
for so long as Great Britain and 
United States remain off the gold 
standard is recommended as it is 
belitved that this action would have 
“an immediate effect on the value of 
Canadian currency, will effect a rise 
in the price of basic commodities and 
in the standard of living and em- 
ployment, and will stimulate the sale 
at- higher prices of the large export- 
able surplus of products from Alberta 
which are available for and must 
reach world markets.” It is claimed 
that the control and issue of eu 
rency and the fixing of interest rates 
have been too largely in the hands 
of the banks of Canada and arbitrar- 
ly dealt with from the point of view 
of the banks and banking rather than 


rt|tbe people of Canada. No detailed 


examination or criticisms of the 


¢ | existing provisions of the Bank Act, 


the Dominion’s Note Act, the Finance 
Act, or the Currency Act were made, 
however. ; 

The reduced rate of interest is 
regarded as essential while with re- 
gard to provincial and municipal 

inancing it is proposed that the cen- 
tral bank be given power and required 
to accept the bonds of provinces and 
of municipalities at par and that the 
central bank be allowed to charge on 
such financing a rate of interest suf- 
Sore aly to cover the pare cost of 

ration, pius @ reasonable per cent 
to build up a safe reserve. It is 


{| Tecommended that a director of a 


bank should be prohbiited as acting 
as director of any corporation or 
owner of any. business borrowing 
from that particular bank while it is 
believed that depositors of the bank 
should have a representation on the 
directors of the bank. > 
- '< ae , vi 
ampbell, ce-president 
Gauld’s Limited, believed that short 
T- 
ated. He did not believe that it 
very much to do with our present 
troubles. He advocated the establish- 
ment of a central national bank not 
with the idea that it could operate 
more efficiently than the present 
finance department could be made 
do: but for its poyenologicel effect. 
Mr. Clarke, presiden: of the Edmon- 
ton Economic Club stressed the for- 
mation of a bank of public credit 
with a board of nine members with 
representatives in each of the nine 
provinces. 
Farmers Satisfied 
R. F, D. Gibbons, en; in mixed 
farming, stated that his personal re- 
been justly met by 
the banks although he felt that in- 
Seeks ent eluate tisfied wit nie 
ordon was also, sa 8 
treatment. A, H. Lord 
ing money on farm 
after ten years’ experience was sati 
er cent of his loans, He 


stated that farmers in Alberta who | 


are honest and willing to in 
eae bind not 
Debt Adjust- 


ted 
tlining 
sae ae ha oe 
W. uC. MacMillan ; eton Poeoles 


ready to grant @ loan 
“practically without any security 
being given at all, just a note of 
hand,” but in times of depression 
when a farmer needs money the 
banks had 
money from 
policy the banks should follow 
about the reverse of their present 
policy. 

Central Bank Opposed 

T asying, Meteo the Roya] Com- 
missfan on Banking and Currency in 
Herrin gion Pramier of Nova, Beotia, 

a: on, er of Nova 
stated that the province did business 
with four banks and that the relation- 
ship had been quite satisfactory. The 
banks had met all the requirements 
of the province from time to time, 
gone ont of their wey ot sist the 
province when Uni States funds 
were quoted at a very high premium 
and soe ere) sannee < e F000 ie 
anywhere from Y 0 
exchange through the facilities 
tended, The banks had been of great 
assistance in financing the province 
up to the yeocent time. - 

A. D. Wiswell, vice-president of the 
Halifax Board of Trade, expressed the 
belief that the Federal Government or 
heads of the larger banks were quite 
capable of providing for the financing 
of the country, the movement of its 
crops, and to meet any emergencies 
that may arise from time to time. 
ganization of a central bank was op- 
peoee on the grounds of expense of 
is establishment and operation. Re- 

srcing te the claim of the government 
of Saskatchewan that the farmers of 
that province should be in some way 
rehabilitated it was pointed out that 
there might be“ other classes such as, 
miners, fishermen, lumbérmen, ° 
culturists, etc., in eastern communities 
requiring similar help but no concrete 
eapanetines were offered ag to how 
this could best be done. Action of the 
banks in reducing the number of 
branches and thereby reducing costs 
was commended. r. Wisw dis- 
claimed knowledge as to exactly what 
the functions of a central bank are 
and it was suggested by Lord - 
millan that when the final. report of 
the Commission is available for stud 
the Halifax Board of Trade shoul 
make recommendations direct to the 
Federal Government. 

Fishing Industry Hard Hit / 

A. H. Whitman, president, Robin, 
Jones & Whitman Ltd., stated that the 
chief market for the dry fish trade 
was entirely external with the chief 
markets in Brazil, Italy, West Indies, 
and the United States! Without min- 
imizing the troubles of the wheat far- 
mers and the grain business, Mr. Whit- 
man pointed out that many of the 
fishermen on the Atlantic Coast were 
as completely down and out as the 
farmers of the prairie provinces. The 
fishing industry, however, had no de- 
sire for a central bank or for any- 
drastic changes in the bank act. Ow- 
ing to heavy world over-supplies of 
dried fish, prices are below cost of 
production and will continue until 
demand overtakes the supply. Mr. 
Whitman believed that the general 


_ public as.well as business men were 


gnorant of the functions of a central 
bank and while paais opinion in Nova 
Scotia was against the central bank 
this opinion might change as the pub- 
lic was r informed. He stated that 
his company had always paid 6 per 
cent on bank loans, Mr. Whitman ex- 
plained the method of finanting ex- 
port trade and the difficulties encoun- 
tered by the dry fish industry through 
fluctuation of exchange ‘rates. y 
stabilization of exchange would aid 
the industry to some extent. 

oe ee, lumberman, stated that 

stabilization of exchange would ma- 
terially help the lumber trade. He 
felt that the east should get eredit 
as well as the west and stated his be- 
lief that there were substantial sav- 
ings deposits made in the maritimes 
that were used to extend loans in other 
parts of Canada while Maritime 
credits were contracted. 
Interest Rates Average 6% Per Cent 

C. E. Mackenzie, supervisor of the 
Royal Bank in Nova Scotia and Prince 
Edward Island, described the trade 
and industry of Nova Scotia and the 
manner in which the financial needs 
are being met by the banks. Mr. 
kenzie stated that interest rates to 
farmer borrowers now averaged 6% 
er cent while the rate to municipali- 
ies was about 5% per cent. Mr, Mac- 
kenszie indicated that agricultur 
fishery and lumber products depend 
almost entirely. upon the export mar- 
ket and that sales had been largely 
influenced by the position of sterling. 
Rise in sterling will be of great as- 


to | sistance to agriculture of Nova Scotia. 


D, 8. Lee, representing the canni 
industry, stated that 95 per cent 
lobsters caught in the Maritimes are 
exported, chiefly alive to the United 
States, and canned to Europe. Flue- 
tuations of exchange has caused seri- 
ous difficulties although recent 
strengthening of the dollar had im- 
ponses rices and had been of benefit 

the ermen, : 

Mr. Andrews favored the establish- 
ment of a central bank since suche 
bank might be expected to stabilize 
exchange 
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per cent w co-opera- 
money at 6 to 7 Rer cent, 
. Murray, manager of the Bank 
of Nova Scotia, 
banks; outlined the industry of the 
province. He that advances to 
co-operatives depended upon the capi- 
tal and resources behind the organiza- 
tion. If to-operative creameries had 
sufficient working ca to provide 
a ma of 25 to 
: nk adveieed Ge 
ng reasona vances . the 
banks under Section 88 of the Bank 
of warehouse re- 
ceipts, Mr. Murray stated that a very 
small proportion of the farmers in 
Prince Edward Island required bank 
credit and the largest proportion had 
sufficient working capital to run their 
farms themselves. -In good times the 
farmers prefer to borrow rather than 
to draw on their savings. Mr, Mur- 
ray believed that-fox re might be 
eens under Section 99 of the Bank 


‘ Opposes Change in System 
wesstngs were held jn Saint John, 
N.B., on Pt. 1,/F. M. Sclanders, sec- 
er of the Saint John Board of 
rade, stated that his organization 
was strongly opposed to amy funda- 
mental changes in the bank system. 
A politically controlled central bank 


~was considered to be very undesirable. 


Objection was made to centralization 
of k headquarters in central Can- 
ada and it was suggested that the 
several provinces be granted joint 
authority over banking. Such a joint 
control would give each. province ac- 
cess to statistics available for their 
private information through the fed- 
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on millions of postage staraps for daily use. 
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eral department of Finance and would | Ft. 
rmit determination as to whether B 


90 much money of one province was 
being employed for Covelegenent of 
other provinces. Apparently large 
bank loans have been made available 
to large corporations and it was pro- 
posed that small enterprises should 
also be able to get credit. It was held 
that the banks should not deal in se- 
curities. Lord Macmillan said that to 
give the provinces joint control over 
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trade. 
Business men eee 
mecca officers of this 
couneel if teaeteed. The growth ofthe Bonk 
indicates that its is valuable and 
its policies are . 
Our local manager would be glad to mest you. 
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If you want Export Business Advertise in 
“Canadians 
Trade Abroad’ | 


|. “Canadian Trade Abroad” at your service 
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RODUCING an export paper that measures 
up to the highest S easik cad odandeiae 
standards, “Canadian Trade Abroad” provides 
for the outside world an up-to-date and worthy 
presentation of Canadian institutions, resources 
and products, thus playing its part in the creation of 
consumer demand fox Canadian goods overseas, ~ 
By the inclusion of authoritative, well written articles 
sry pede == creel mappa Sa 
secondary products — events of ional interest — 
prefer edewkrdlirenarndien ines cer Hadab rac 
able and interesting magazine for the world public and par- 
ticularly appeals to the commercial abroad who 
are the importers, distributors and retailers of Canadian 
§ By means of an active rt trade development service, 
Scoredian i Trade Absond” telus poakive’ Gan comspustine 
sige proce Seen eee ee eee 
garding possibilities for business, give introductions 
i salt aieiedly co-operate in closing 


§ The latest pledge of service is the visit of the editor of 
“Canadian Trade Abroad” to the United Ger- 
many, the Netherlands, Belgium and France for the purpose 
of surveying these markets for Canadian exports, contacting 
established agents and distributors of Canadian producers 
and manufacturers and of making new connections for 
§ Producers and manufacturers intesested in the develop- 
ment of their export business are invited to write for service 
information and sample copies of “Canadian Trade Abroad.” 


The MacLean Pubiishing Company 
481 University Avenue, Toronto, Ont. | 
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Handwriting Analysis 


—— 
D? YOU WANT A COMPLETE 


edge of yourself and pow- 
et solaoe _ ee 
ing for a thumb-nail analysis — 
which gives your right job, what 
you look like, personality, mar- 
riage affinity, faults to roe 
Fee $1. State present work. Ad- 
dress F. D. Jacob, P. 
Ottawa, Ont. Well-known gra h- 
ologist, heard over Radio this 


summer. 


Verbatim Reports . 


ers? Send 8 
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E QUOTED correctly! At every 
B gathering where it is desirable 
to record accurately all that has 
been said, let mantis Service 
take the responsibility. Mechanical 
shorthand is employed to insure 
speedy, trustworthy verbatim re- 
ports. Conventions, club gather- 
ings, boards of directors, political 


‘ associations, ete., etc., can emplo 


this service at all meetings wit 
ees are 
moderate. For further information 


‘write The Stenotype Reporting 


Bureau, 481 University Ave., To- 
ronto, 
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DIVIDEND NOTICES 
Be 


SonEHTES! 


Petroleum Corporation 
Limited 


NOTICE OF DIVIDENDS 
“a” Preferred 
ividend at the rate of 7% 
per sono, the hae A Prtered 
f this ion for 
vues September 80th, 1938, has been de- 
clared; payable nd, , 1988, to 
shareholders on record at the close of busi- 
ness on September 15th, 1983. 
ay aivid rx 
A rter’ vidend a 
per Pom on the Class “B” 
of this Corporation for the quarter ending 
September 30th, 1938, has been declared; 
payable October 2nd, 1938, to shareholders 
on record at the close of business on Sep- 
tember 15th, 1933. ‘ 
Ordin Shares 


mmon and 

the Bb. of Directors declared a 
quarterly dividend of .25c. per share on the 
Common and Ordinary Stock of this Corp- 
oration for the quarter ending September 
30th, 1988, payable October 2nd, 1933, to 
shareholders on at the close of busi- 
ness on September 15th, 1933. 


Share W: Shere oldera will ent cou 
arrant ers pres - 
, serial number 25, to the Canadian 
of Commerce, London, Ontario, and 
e , 
payment will 


the rate of 6% 
Preferred Stdc 


an 
and 
aren petober 2nd, 1988, where 
be made at par. 
* By Order of the Board, 
JAMES D. GOOD, 


ye we 
London, Ontario, September 6th, 1933. 


The Toronto Mortgage 
- Company 
" QUARTERLY DIVIDEND 
ot ees eee aca the paid-up 
Capital Stock of this Company, has been 


declared for the current Quarter, and that 
the same will be payable on and after 


Ist October, 1933, 


to Shareholders of record on the books of 
the Company at the close of business on 
15th instant. r 


By order of the Board, 


WALTER GILLESPIE, 
Manager. 


Western Grocers Limited 
Notice of Dividend 


A dividend of one and three quar- 
ters per cent (1%%) on the Pref- 
erence Stock of Western Grocers 
Limited, has been declared for the 
quarter ending September 80th, 1933, 
payable October 15th, 1933, to share- 
holders of record. September 20th, 
1933. 


By order of the Board. 


W. P. RILEY, 
~~ President. 


Winnipeg, September 6th, 1938. 


Dominion Glass Company 
Limited 


NOTICE OF DIVIDENDS 


—_ 


Notice is hereby given that a dividend of 
one and three-quarters cent (1 
has been declared on the PREFE. 
STOCK of the Company for the quarter 
ending the 80th day of September, 1288. 

Notice is also hereby given that 3 divi- 
dend of one and one-quarter per cent 
sae has been declared on the COMMON 


K of the Company for the quarter | j 


ending the 80th day of September, 1933, 
The above Dividends are payablé on 

Monday, the 2nd day of October, 1988, to 

Shareholders of record at the close of busi- 


eo Friday, the 15th day of September, 


By Order of the Board. 
MERVYN OFFER 


Secretary. 
Montreal, Sth September, 1933. 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


DIVIDEND No. 21 


‘ 


Belding-Corticelli Limited 
. Dividend No. 30 


Notice is hereby'given that on the 
Common Stock of this Company, the 
Directors have declared a Quarterly 
Dividend of 1%, payable on the ist 
day of Novembey to Shareholders of 


Fecord at the close of business the | 


Ath day of October, 1988, 
By Ordet‘of the Board, - 
D, F. POLLOCK, 
‘ * Secretary. 


0. Box 701, | ti 
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OARD ROOM TABLE’— M) 
HOGANY, 4 ft, by 10 ft., 
cost . Good as new. 
The Post, Toronto. 


Service for Investors 


NDIVIDUAL investors may 


panies during the year. Send 

your list of Soiapaiden Rate—$12 
@ year for any 10 companies. Addi- 
onal companies pro rata. Or write 
The Financial Post Corporation 
Service, 210 Dundas Street West, 
Toronto, for further particulars, . 


~ NOTICE 


MUNICIPAL DISTRI 
OF NORTH VANCOUVER. 


Bondholders of the~Municipal Dis- 
trict of North* Vancouver are re- 
quested to get in touch with the 
undersigned as soon as possible, 
furnishing him with the face value 
and nature of the bonds they hold. 


CHARLES E. TISDALL, 
Commissioner, 


North Vancouver, B.C 


Obituary 


Senator Frederick L. Béique, presi- 
dent of the Banque Canadienne Na- 
tionale, director of the Canadian 
Pacific Railway and vice-president of 
Canadian Cottons Ltd., died on Se 
tember 12, aged 88 years, at St. 
Mathias, Que. Among the most prom- 
inent of Quebec lawyers, the. late 
Senator; Béiqué was made a privy 
councillor in 1925. He represented 
the Dominion before the Behring Sea 
claims commission in ‘1896. 


John J. Kennedy, formerly inspec- 
tor in Canada for the Royal Insur- 


kj} ance Co., and Canadian manager for 


the Albion Insurance Co., later of the 
Dominion Adjusting Bureau, died at 
Montreal recently. 

R. A. Manning, assistant secretary 
of the Royal Insurance Co, in the 
United States, died recently at Mont- 
real where he was formerly assistant 
manager. 


Apple Prospects Good * 

With prospects for a 2,000,000 bar- 
rel apple crop in the Annapolis Val- 
ley and an increasing demand, pros- 
pects for growers and dealers are 
rightening. ~Cable advices from 
Newcastle report that centre as bein 
in the market for a minimum of 8,00 
barrels per week, or about 200,000 
barrels for the season. 


—————eee—ee 


DIVIDEND NOTICES 


DIVIDEND NOTICE 


Cyclops Gas Syndicate 


A dividend of 3% per share, has 
been declared on the stock of 
Cyclops Gas Syndicate, for the 
quarter ending SeptemDer ist, 1933, 
payable September 15th, 1933, to 
shareholders of record September 
14th, 1933. 

By Order of the Board, 


K. W. WRIGHT, 


Trustee. 
244 Bay Street, Toronto, 
August 3ist, 1933, 


A. J. Freiman, Limited 
DIVIDEND NOTICE 


A dividend of one and one-half per 
cent (1%%) on the 6% cumulative 
redeemable’ convertible preferred 
shares of A. J, Freiman, Limited, 
being at the rate of 6% per annum, 
will be paid ‘on the 2nd day of Octo- 
ber, 1983, to shareholders of record 
September 15, 1983, 

\ By resolution of the Directors. 

Dated at Ottawa this 8th day of 
September, A.D. 1983. 


8. R. OUELLETTE, 
Secretary-Treasurer, 


Ottawa Light Heat and 
Power Company, Limited 
DIVIDENDS 


Notice is hereby given that the usual divi- 
dends have been declared for quatter ending 


5 poradle to Share- 
15th , = fol- 


lows: — 
Preferred Stock: 1%%, (being at the rate 
of oh % per annum), payable ist October, 


1 k: 114%, (being at the rate 
° %% Sean bMS oth Septem- 
i 


ine eranater books will not be closed. 
osc P W. FEE, 

Secreta 
Ottawa, 6th September, 1933. 


Canadian Car & Foundry 
Company, Limited ~ 

Dividend ‘Notice — Preference Stock 

Notice is hereby given that a dividend of 
forty-three cents (43c.) per 8 on the 
paid up Preference Stock of the Company 
for the quarter ending September 30th, 
1208, ooo Pte HTT eo on_ the 
of, record a the téth day of September, 
1933. 

By order of the Board, 


A. C. BOURNE, 
Secretary. 


Montreal, September 7th, 1938. 


UNITED GRAIN 
GROWERS LIMITED 


B Gutend & Be. the, pais 
finanela) 


u 

, 1988, Cheques 

oe eet teres 
dlose of business, July 3 

_ By order of the Board of Directors. 
B.S. LAW, 
inniper, Manitoba, 

August 24, 1933, 
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The Gaumont-British Picture Corp 

epherds Bush, London 
ctbees! oe inions ae 

British Taternatio Pictures, 
a, Studios, Islington, 

British Lion Film Corp., Beacons- 

richaphin Film Stadio, St Mar 

’ Xe 

qartish Instrae co Films, Welwyn 

Sound City, She perton, Middlesex. 

A. R. P. Studios, Baling Green, 

Nettlefold *Stadios, | Walton-on- 
‘Thames. 

Associated Sound Film Industries, 
Wembley Park, Middlesex. 

Cricklewood Sound Studios, Temple 
oo 

Teddington Film Studios, Midd 
sex. ‘* 

Other Production Units 
In addition to the above there are 


who have nog studio of thir own 
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co-operative bodies 
ducers: throughout the Dominion 


and operating strictly on a com- 
but who hire floor space in the above 
mercial basis. he New Zealand | studios. The chief ones are the fol- 


government does not make any 
l com es: 
contribution nor are any subsidies 2s eS is 
coe Stafford Productions. 


Sete in nance Pema 
eir a or to finance ship- : 
ments, The one exceptionisincon-| Win why os se 
nection with the fruit export control| Warner Bros—First National P 
where the government give a | ductions. i 
_ There are it: 


ee pacer predicated on a 

appraisal of the probable 

market ealte. miliar names ae ba 
companies engaged - 
tion of films. chief film com- 
Dantes oe in the distribution 


are the following: 
W..& F. Film Service; and Gau- 
meatddedt Ltd., which distribute for 
the Gaumont-British Picture 
and Gainsborough Pictures, as well 
as many other production companies. 
Wardour Films, which distri for 
British International Picgures, and 
British Instructional lms, and 


others, \ 

British Lien Film Corp., which dis- 
tutbate their own films as,well as 
others, — 

Butcher’s Film Service, which dis- 
tribute British and foreign films. 

British United Film Producers. Co. 
formed by the Film Producers’ Group 
of the F. B. I. (which includes all the 

preducing companies in 

reat Britain) for the purpose of 

British films throughout 

hh colonies, protectorates and 

mandated territories. The formation 

of this company is the outcome of 

recommendations made by the Colo- 

nial Office Films Committee, which 

were endorsed oy, the Colonial Office | 
Conference in 1930. 


Canadian Cattle and Bacon 
Find Favor in Scotland 


During thé firat six months of this 
year 4,764 head of Canadian cattle, in 
11 shipments, arrived at Merklands 

harf, Glasgow, reports the Canadian 
Trade Commissioner there, and were 
sold to farme a6 butchers from 
all s of Seotlan ° @ main pros- 
pe for prerle depend, more than) 
ever, on the shippers selecting well- 
bred types of light and medium 
weight. Angus and Shorthorn, or their 
crosses, are preferred for Glasgow. 
Cattle of Hereford breeding find less 

Consde. a *Tapeite 08 Obbadtes Recon bp Béer: 

mports of Canadian bacon 
tupleal articlge on conditions ia dit land in the frat six monthe of 1986 
f ¢ countries visited, and artitles totalled 3,270 ewt. compared with 91 
ge iy ke eee Soe 4 New | {¥%.im the same period last year. The 
on nat ing ” or eeuth meer of hams was 5,946 ewt. com- 
Zealand herein ’ ustralia, 


Afri - ed with 782, 
ca, @ . 
The first, and introductory article, 

ppeared September 9, 
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um for the payment o - 

tee claims. One reason Nag 

tee is that the New Zealand 

t export control board is mak- 

ing strenuous efforts to introduce 

fresh fruit on the Continent ag well 

as in South America, and the far 

Eastern markets, Shipments have 

also been made to tern and 
Western C. 
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ment have decided to share this risk 
with the 


producers. 

In order to get a true picture of 
the operation of the various t 
control nee sin ee aaa t . 
necessary to realize the importan 
influence of the co-operative move- 
ment in New Zeala Throughout 
New Zealand, groups of producers 
in. various industries have got to- 
gether and subscribed toward the 
erection and menonemnass of factor- 
ies for butter, chese, meat, etc. 

The New Zealand export contro! 
boards stand today as a result of 
renee eee working through 

e co-operative movement. Their 
ancunies ore be pie en Hg on a 
cial a ey are success 

standards. ‘ 


by commerce 
Mr. Ross-Duggan has just return- 
ed to Canada from his seventh visit 
to the United Kingdom and Western 
Europe. He e¢ a two months 
survey of these territories for Can- 
ian exports. He will write several 
ones on export trade possibilities 
- | for 
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Demand for Farm Lands 
During the last few months there 
has been a considerable opaee for 
farm lands in Manitoba and the mar- 
ket is reported better than it has 
been in the past five years. 


From Own Correspondent 
MONTREAL. Three additional 
steamers have been chartered by t 2° 


Dominion Steel and Coal Corp 
carry coal this fall up the St. ov, 
rence River. Un lacemen i 
substantial coal orders led to charter- Bstablished 1860 “> 
the ecolliers, which brings the 

soallacd tonatos of Uisaee tam or 
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Wises’ teeta New 200-Ton Mill “Nears Completion 

Loss eee From rc a 

era Vi 7 pe. Speedy Dereloment of Dee 
ons Last Year Prod 

. 3 : 16.05 per ton. 

Annual eras of Home Ol Co» 15 the ranks‘ the Rirland Lake| ore dovelope ithe 200 






































4. 





%) ‘ * 


3 
MeDougall-fegur Oil Co., has 
i ive exploration end of 




















































ee ee ig es eae a age a re ‘a a" ; = 
ae > > gt es Sid ° : : : 
ce im pat eat te ob john ti eon Moen as ho Mine: shea 
t to t : on the continer the enterprise. McDougall-Segur Ex- 
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606 in cash paid over to the Home now nearing com: its supér-| Lake Gold Mining and. Macassa . nie calling & meeting of the company ¢ the shaft sunk to a depth of 525 
Oil Co. by structure has been finished and the| boundaries. me ° Cy oes | be Be ea September 23, in Terente. . Potter feet by former operators, has just 
Through @ cur- in Per Foot | ; : PROT e Kis | new interests headed by . been completed. Due to the fact that 
rent liability shown on December —* eee ey ry le Day's Ore . eee became interested in ep Nergnares d there is. some 5,000 feet of lateral 
Fee oe ee an Serene Vieney, succeeding D. 0. Johnson. | Work underground, dewatering was a 
ee call for sinking the shaft to the 625. . 
BI ‘Lake Consolidated Mines—In ft. level and if this and lateral work 


confirm the extension of the known; 
ore zone, officials will decide on the 
construction of a mill, 

* . * 


a new financial arrangement with 
New York interests, shares in the 
company will be taken under an op- 
tion to finance the resumption of 
development work. Diamond drilling 






























- | commercial exists 
Mines of B.C., 2,000 shares of Bra- | quately financed and ably directed | foot, sufficient for one day's oo 


the third incarnation by the same |iomne Gold Mines, 250,000 shares of | programme, which culminated in| tions, Therefore the development 


Meridian Gold Mines—Working on 


ee is understood to be starting without | tn. 700-ft. level in the Eva section, a 

principals of a company around a |, E. Gold Mines, 2 shares of | the construction of a modern mill|t> date suffices for ap tel fat Agere? axsuce , level section, a 

non So ae dh ak Farag Mines Ltd., 5,000 shares of ioe practices which have/ two years’ ore supply for the mill ene LEED we, damp ee i with’ i saperted lewine high 
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Tucker Mines Ltd., 66,666 | been thoroughly tried out by the/ with” unexplored sections, in A 


assays in gold. The tunnel is being 
shares of Placer Engineers and existing p ucers in the camp. A| same formation 
mar eat 


Brownlee Gold Mines—At the com~/ sivanced andthe full face of ore has 
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The amazing shares Reno ure of the company’s about 650 ft. from the surface, aah a ee See ee Oe anata! y’s property adjoining Nor free gold showings. The extension of 
offering to the British investors is Taking the mackie las of the list: long-deferred programme has been) As to what exists in this unex- SSS ngs two diamond rills are at Work | this tunnel about 400 feet will bring 7 
that, while the shares are being 24 1ining securities as at August |the fact) that, once undertaken, | pjored horizon, officials of the com- . siegdaw hech Bel Gewn to 6 depthit eae the ee was wine 
sold there, by agents who are not} 9) 114 assets of Home Ojl|there have been no false moves oO?) pany will not hazard a guess but are) Diagram showing presently developed ore zone in the syenite tongue | prmndy pee Pelo’foct. “width and | tole where an ore body was mined as Milking Taxpayer: 
named, at 22 shi lings, the average | ).ad a value at that date of $150,000 | costly errors in the speedy) mine| confident that within the developed| cornering on the compatiy’s property. The main break of the camp values are not given but the results operations one ane; , or To Bonus Bay Ro 
‘who have optioned the stock is but! | insive of its holdings im P. E. development or in the construction| zone between the 2,000 and 2,475) passes through the property for 4,200 feet, the longest of any property | are understood to be encouraging. e668 ; end 
1% cents per share, rds of the | Gold Mines, Plutus, Dan Tucker and } programme. ft. levels there exists sufficient ore| in the area. fp 7-8 Model Oils Limited—Drilling had *T BE: colosse fa 
_ According to the records of the} 5) Engineers, whose shares are Development Speeded to give a profit which will-more Canadian Kirkland Gold Mines —| 1.05 halted at the No. two well, form: contra 
Canadian iccelewe tes enuaced not listed. Simultaneously with the sinking | than repay the cost of development ae oar saa ibe fost tor ee erly known as Anaconda No. one, the Hudson Bay 
sore etary authorised |The Income and rarpw account |<" {2q Stat 2a in'hse Zar te) "Weet Aree. Unexploed  |CASEY SUMMIT  |Towagmac Co. ites io tn imnetiatg biecite|tiaect ae een tram cid Bia demonstrate 
i in an i riven on’ : f 250 feet where a level will be estab- ‘ ‘ _ 
___TSien amen onpanir fot ear ted Decne: 1 ee fr the Rian Late Geld), Th company's mers,crnt.! ~RECUMES WORK | - Will increase |itiastTiiatvet cmon |i omer, i et P| Suman Sen” 
mi. to purchase 226,155 vendors shares | 1932, ee aires Mining Co. property 2,500 ft. to the ing ee eee ho aon D S S ® . ti ‘ Fore ei oo eee limentoaw and = to be elevator fo induce any | 
ees from the Blue Quartz Gold Mines. in operating come, Ww. © COM | east of the shaft. re of the Kir i A FT ( apitaliza 1001! Dome Mines—August gold produc- ge ack to 6, eet w - a to move out over the rq 
_~ Which shares, treasury or vendors, | pany explains was caused ‘through | “Development work has centred|is the longest fracture zone of any FEI EN ; tion was valued at $367,321, exclusive | Strong gas flow was encountered. caieallw forcit 
see en Seine old te Great Britain at | the further decrease in rock pres-| shout a tongee of syenite some 600/ producing property jn the area. dedi , 2T Ex- | of exchange -Somponpation., as com- "* ” ae a She, ts 
} 22 shillin each, is not disclosed. | sure, restrictions imposed by the | +t, g09 ft. in width which dips west-| What possibilities it holds other Shaft D ening Starts— Shareholders of Towagmac # g| pared with $359,520 in July. The/ Pioneer Gold Mines of B. C—Auc- of the rout 
ee ~The Buitisher has often been | government through its conserva-|~.4 across the Macassa property| than the syenite tongue graphically | \*’ " p ploration Co. are in receipt o at accumulated production fer . ae ust production, including exchange character e — 
=) __eriticized for not taking a greater | tion manana _* oo de | 2nd outcrops on the adjoining ae pertenese ae diagram, 1 ae Pilot Mill Deferred Pend- aetna eed i ts o held orn Bee oe aathir Sceheniod nes iene ~__ .  -wided — aya 
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boo district and was the site of min- 
ing activity years ago but only dur- 
ing the last couple of years have 
fs efforts been made to discover the 
- ~ origin of the gold in the creek flow- 


MINING CORPORATION ees “oe 
| seme TED. _|J-E.Grasett&Co. — treweken’s: 
Mining Properties 


Mountain, high grade ore is Te- | four adits have been driven into the 
ported in a four ft. vein which is | mountain side. A new low level adit 
attracting considerable attention. | has been’ started which is planned 
The property lies adjoining the/|as the main haulage way when pro- 


ment Corp. reports that a contract 
has been entered into between Hardie 
Turnbull for L.S.D. 6 section 8-12-2- 
W5 in Sonth Turner Valley, under 


British Columbia. Following a tour 
of inspection by W. F. M. Plotke, 
manager of the Company, into the 


Stadacona has more than ordinary 
possibilities of becoming a producing 
mine, 






tion. 





























































































































































































central British Columbia gs Id produc- On up number two of the com- MEMBERS 
ing into Bowron River. or a a oe = ee Serene ioe seegheegt propertite are be. pany's hol sass soba oles Se Grill a’ well to the limestone with Presidend’sBy TERRELL Standard Stock & Mining Exchange But the huge 
atest Ie ys oe ——_ Seneca h yh i duci ier By Sere eet >115 per. cent royalty payable to Mr. anaeins Diseten, 302 Bay St. Toronto Charge for the bor 
“Kn option has been taken by PH|°*AT the’ Homestake property de-|Ontario Gold Output __| wells at Hed. Coulee with # montniy | PPevigus, oneratians inelnded S0KiNg| Tumnball The drilling Yo commence|  MOMMySit, 24 ing, Sst West We. 1639 a iperstors © 
; ‘r.. e output of from 4,000 to 5,000 barrels. s ;.| this morth, he route 
8 eeen! the Kent poy ton cision has been reached to explore $3 716,395 in A t The location for a seventh well is po ve tenting on ag Ag Beg d aye The company first encountered com- in es — Cia 
we miles south-west of the Tashota Gold | further the faultings where the ore ? ’ IN AAUZUSE| being made and drilling operations this level showed 100 feet of ore with | mercial production late in 1929. It has os pe, 
Baa. Mines in the Kowkash area, Thunder | was lost and drifting isto be recom-| Production by Ontario’s gold pro-| Will follow as soon as a rig can be values from 80 cents to $9.20 a ton/ two pro itt 
* Bay district of Ontario. The property | menced on the 100 ft. level. Opera-| ducers in August continued at high | moved to the site. over full drift width of five feet. On| 31, 1983, produced 50,288 barrels of We beg to announce that our Partner * * 
rs was reported on by Dr. Gledhill of| tions were suspended here some | levels with the output second only| Askalta’s Red Coulee holdings|No. four vein 20 feet north of No. naphthe and 1,241 barrels of crude g ; ; 
Pe the Ontario Department of Mines and | ,; d the renewed effort is | to the record established last March.| amount to 196 acres, of which only two, 45 feet drifting gave values of | oil, , The Dangerous 
iat channel samples by J. Kenty gave $4 time ago an furth logical | The value from the Porcupine eamp | 50 acres have been developed, leaving | from 40 cents to $11.60 per ton over MR, Pt OHN E. REG AN 
to $14 per ton in gold -across eight | the result of a er geologice’ | was $1,886,546 and from the Kirk-|7 or 8 potential locations. a width of five feet while drifting I ‘ a Wheat Agreeme: 
to 10 feet of mineralized schist. study. land Lake camp. $1,728,048. The| _The company has a full line of | 150 feet eastward gave values of from Imperial Oil to Drill : has been elected a Member of the HE aim of the | 
enn een aggregate production from the re-| drilling equipment.and owns a pipe| 60 cents to $8.80 over five feet. The e | 


C & E Land in South End 


line to the Northwest Stellarene and 





























spective camps for the eight months No. five, ore the last diamond drill . conference was 





c For S Pea eriod is running neck and ngck.| Maple .Leaf Refineries at Coutts, | hole drilled, designed to cut the veins! Arrangements have been completed Standard Stock and Mining Exchange tion to the major prob = 
‘B or Speedy, te : Poreapine’s total was $14,440,091, | Alberta. at the 1,000-ft. horizon or an inclined between Imperial Oil and Calgary & ly speaking, these pro 
Quotations on all while that of the Kirkland Lake is} Since starting operations on this| distance of about 1,300 feet, is pres- ? : 









Edmonton Corp.. whereby Imperial 
will drijl a well in the south one half 
of section 27, immediately to the 
south of the Merland property, the 
most southerly producer in the 
valley. 

Under the terms of agreenient Cal- 
gary ~& Edmonton Corp/ partially 
finance thd operation and share any 

roduction with Imperial. Operations 

ave -not . yet commenced but a 
decision is being reached on the most 


$14,129,016. 


The order of output of the re- 
spective mines is—Hollinger, Lake 
Shore, McIntyre, Dome, Wright-Har- 
reaves, .Teck-Hughes, Sylvanite, 
owey, Coniaurum, Vipond, Buffalo 
Ankerite Toburn, Kirkland Lake 
Gold, Ashley, Moss and Mintox. A 
new producer appeared in August— 
DeSantis while Parkhill was not in 
operation so had no production to] | 


the excessive world 
wheat and the presen: |: 

, this commodity. 
Publication of the 
reached has been hai 
siderable praise, alm 
dian newspapers givin 
support. But what 

been achieved? 


ently down over 300 feet and will 
serve the purpose of exploring new 
ground north of the workings. 

Two additional diamond drill holes 
are projected to gain further knowl- 
edge of the extension of the vein on 
the east and west side of the shaft. 


leage the company has taken approxi- 
mately 138,000 barrels of oil from it. 

Askalta. owns 196 acres in Red 
Coulee, Montana field; 600 acres in the 
Wainwright field, and 80 acres close 
to the Hoffer-Lundy test well in 
south Turner Valley. 
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ereevesees ee gsc. osseg i ding con option and operating thing further than to a 
Answ erec. Without SENT soconconete “MO6SNR ase ; eral exported -7..... ih 210.288 108.180 288.268 280,388 Canadian . r their encouragement 
Me Feo Se Se ee. MD ie een.) eae a ee ne oh oa ase doade la veavs ce otawus le * ” '. . e ° : 
Charge | |ifc® oe aeeaa | acsicmt es neigh nae Gold: Mines Casey Summit Gold Mines ee 
: ee ’ eed SOO os 8 ores Ab eccnenes iokeeectte $2,562,511 LIMITED no hardship ip will be c: 
As a subscriber to The Financial-Post you are a ae Exchange compensation on gold ©.-°°... 3 See dee article in ini month's “Mine a : eee Of course 
entitled to information regarding any Canadian {|| Grana total ..... Pa 37,467,897 ing Chronicle,” showing the a mining property of unusual merit shortly Die.seteen Best > ms 
investment that you are interested in. Arsenic (white and other forms) .... Tb. 1,628,723 680,902 ‘65,149 26,788 axoens price at te, the to join the ranks of the new producers. Stoner an Beemould the i 
If not already a subscriber, address your enquiry Bulolo Gold to Start Zserper skit cioeecaen tom ue. "habs eae 19,904 The ‘{esue also’ contains level (@bout 68 gold « 
oS Pe Taveras Gare ween sending im Third Dredging Machine| Srpeum) 200000000000000.0' ‘ees, tone 2080 apsor saris casa |i] ate, information on | Great ~' Fod.interesting booklet containing full Ma, told this level £ 
your subscription. Bulpberie acid) ccstsctectcsccc, toes eR IT Beas El : 3 * 
From Our Own Correspondent OU. detinan bostooa eheccesvedes++s tons BL 43 671 ‘488 . particulars apply to 
gate ae Os. THIS COUPON MONTREAL.—Bulolo Gold Dredg- reel — trteeeneee eoees ine. sab. é seit hin ‘ 1,901 be 
THE FINANCIAL POST, ng reports & gross production of Teeieiet re coecceess MM, 7 ; oie 2,750,000 2,626, 
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cubic yards as a result.of oper-| Salt ...............-0 0 Sem rege, ie an 
ations in Reook: Estimated wounie oo 6.390 aie = d Explo ti 
profits for the period is 6,438 ounces Be ci eee | ; ada ra on 















Please send me The Financial Post for the next year (52 issues). — 
I enclose $5.00. ; At $30 Canadian ounce of ‘fine Detel.s crsvcivicecew ° e 
gold, thi represents a worki Git | Btrecteral . . $200,680 | , Compan Limi ed 
Name Prrscrece PP POOHO OES OH STOR SOMES EEE SEE ETOH ESET EeHeheEoederecn of fig2.s00.” aca s wen s ow } ys t 
: Dredge No, 8, it is announced, will GO IE 8b eos scsi as c0db seca was 45 ¥ 
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middle of October when it will dig| >°U® 
flotation for about one month before 
reaching payable gravel ends, 
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